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We resumed in June the publication of a Monthly Statistical Supplement, which has been a feature of the 


Economist’’ for many decades, but was suspended during the war. 


In the following pages we have aimed at 


ompiling tables which will show summary figures for as many nations of the world as possible, and we have 


endeavoured to combine brevity with comprehensiveness. 
yonthly Statistical Bulletin of the League of Nations,* supplemented from our own statistical records. 


The greater number of the figures are taken from the 
It is becoming 


scommon practice to reduce these figures to three or four indices, and by their study to endeavour to forecast forth- 


coming economic changes. 


This science is, however, yet in its infancy, and it may be doubted whether an attempt 


1o apply scientific rules will obtain a better forecast than the best opinion of the business world when furnished with the 


requisite information. 


We, therefore, propose in these columns to give our own appreciation of the trade position, 


iortified by informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* “ League of Nations Monthly Bulletin of Statistics.” 


1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


fue signs of a slight increase in production which we have 
ven in the last two months are confirmed by the further ex- 
gansion in the iron and steel industry, a brighter outlook 
n engineering, and a rise of 8 per cent. in shipping 
(rights. Even reports from the cotton industry show 
that more business is being done, chiefly owing to a rather 
better demand from India. Raw cotton prices, however, 
have risen again and are causing anxiety. It is perhaps a 
itle more difficult than usual to read the signs of the 
imes owing to the disturbing effect of the General Elec- 
ion. For example, the price of industrial securities is 
sually an important index of current orders and _ pro- 
ction, but at the present time they are unreliable for this 
purpose, having been influenced by the consideration that 
‘a General Tariff on manufactures is imposed it will cer- 
tainly affect future profits, though so long as the proposed 
tariff remains vague it is impossible to say in what direc- 
ton for any group of trades. Nevertheless, though in- 
vestors may hold their hand there is no reason to fear 
that the election is influencing the underlying trend either 
production or of wholesale trade, its direct effect on 
‘he whole being confined to retail business. 

The employment figures confirm the tendency to 
mprovement, for they have remained practically stationary 
‘or the last two months when a seasonal decline would 
the ordinary way be expected to occur at this time of 
tar. The foreign trade figures for October also show 
“improvement in both imports and exports, though there 
re some trades which have not quite maintained their 
‘eptember figures. The wage changes of the month have 
een very small, such changes as have taken place showing 
‘very slight net increase, and the cost of living is also 
‘tationary. 

But though the excitement caused by the Election has 
rot affected industry, it has had considerable reaction in 
ie world of finance. Gathering gloom in Germany, the 
“cent talk of inflation in Great Britain, and the fear— 
‘ough a very remote one—that a Capital Levy might be 
uempted here has caused the transfer of a certain amount 
‘ Capital from Europe to the United States, and coming 
" top of very heavy autumn payments to America in 
Anection with the usual movement of stocks, has caused 
* ‘ery sharp slump in the dollar exchange, though in the 
ree few days the quotation is slightly recovering. These 
es features have also produced a set-back in the 
we of Gilt Edged securities. 

_,. “gards the situation abroad, reports from America 
__ “ate a slight weakening in the wave of prosperity. The 
“ieee of South America and Canada are being 

in satisfactory quantities; Australia is doing 


wel , a : ; E 
— and there is a slight improvement in both India and 
outh Africa. 


“ one or two exceptions, however, Europe remains 


ey 


in deep depression. The situation in Germany is bringing 
production to a standstill; it is reported that 44 million 
people are unemployed, and where work is going on output 
is low from the general unsettlement in the country. Trade 
in France is uneven. Her textile trades, like those of 
Great Britain, are slackening, but her metallurgical indus- 
tries are recovering, as she is able to obtain increased 
supplies of fuel. Belgium, which had a small burst of 
activity in the late summer, is not doing so well, and in 
Scandinavia generally the approaching winter season is 
causing the usual slackening of trade. Italy shows the 
most definite improvement, but she has still considerable 
headway to make after two years of very poor trade. 

The following notes on conditions in various trades and 
countries, while by no means exhaustive, call attention to 
some of the more important tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—The progress reported last month has con- 
tinued. Prices have moved, and are still moving, upwards—a 
significant feature of the times being the revival of the Steel 
Bar Association, which is enrolling many small bar-rolling 
firms in an effort to stabilise prices at a remunerative level. 
Foreign competition has abated somewhat, Belgian and 
Luxembourg manufacturers having heavy order-books and 
being somewhat nervous regarding fuel supplies and the possi- 
bility of labour disputes. Cleveland reports a steadily increas- 
ing demand for pig-iron, and on the Tees blast-furnaces are 
being blown in. Scotland has been held back by the boiler- 
makers’ strike. Birmingham is more cheerful, and South 
Wales tinplate firms are well booked with orders, about 150,000 
bexes being received weekly at Swansea Harbour from local 
works, against about 95,000 at this time last year. Sheffield 
hardware and cutlery firms have received important foreign 
orders, though the home market shows less recovery than was 
anticipated. 


Coal.—The October output, at 5,600,000 tons per week, was 
the highest since June, and the figure for the year 1923 will, it 
is estimated, fall little short of the ‘‘ record’ of 1913. Retail 
demand has greatly improved with the cold weather of recent 
veeks. On the whole, tendencies in the export trade are 
slightly firmer, France, Belgium, and Italy still being buyers, 
though few new orders are coming from Germany. There is 
a shortage of tonnage in South Wales, and, to a less extent, 
at Newcastle. Internal demand, from industry, gasworks, &c., 
is satisfactorv, but Lancashire complains of an inadequate 
supply of wagons, 


Engineering.—At least two Clyde shipyards, closed for nearly 
two vears, are reopening, and with the settlement of the 
bcilermakers’ dispute this most depressed section of the engi- 
neering trades is ready to begin work on orders in hand. The 
marine engine trade will also benefit. The locomotive section 
is still depressed, though one large Scottish firm has lately 
received important Colonial orders. Oversea demands are 
increasing, also, in the machine-tool trades. The electrical 
manufacturing industry is actively employed in many instances, 
night shifts being worked by one Midland firm. Activity in 
motor construction continues, but it is doubtful whether the 


(Continued on page 8.) 
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THE various means adopted in France by official as well 
as by unofficial organisations to encourage larger families, 
have advertised the fact that France’s population is 
stationary. The contrast of this stationary population 
with the growing numbers of Germany is perhaps the most 
important underlying factor of the European political 
situation. Hence the recently published population figures 
of the war period have more than an academic interest. 

The population of France as quoted in many recent com- 
parative tables, such as those used by the League of 
Nations, shows a slight increase as compared with the 
vears before the war. This is, however, due to the re- 
annexation of Alsace-Lorraine. In pre-war France the 
population has fallen very considerably, but the movement 
cannot be accurately traced owing to the long occupation 
of the northern districts. For this reason statistics are 
only complete for the 77 unoccupied departments, and it 
is for this area that a fairly accurate study can be made.* 
The actual census returns show the following changes 
between 1911 and 1921 :— 


Total 
Population. French. Foreign. 
March 5, 1911 .......... 33,080,000 .. 32,292,000 .. 788,000 
Masoh 6 298) ..cccsccs 31,720,000 30,659,000 1,061,000 
Difference ........ .» 1,360,000 .. —1.633,000 .. +273,000 
These figures, however, conceal some very important 


changes which, briefly summarised, are :—({1) The excess 
of deaths among the civil population over births amounted 
in the decade to 1,160,000. In the war period—July, 1914, 
to the end of 1919—the excess of deaths was 1,271,000, 
but this is reduced for the decade by an excess of births 
amounting to 10,000 for the years before the war, and to 
106,000 in 1920. (2) The number of soldiers drawn from 
these departments who were killed, or died of wounds or 
disease amounts to about 1,100,000. (The total losses of 
France are estimated at 1,400,000, but a certain number 
of these were colonial troops or men belonging to other 
departments of France.) (3) The difference between these 
two sources of loss, which together amount to 2,260,000, 
and the reduction as revealed by the census return, namely, 
1,360,000, is explained by the fact that foreigners in- 
creased by nearly 300,000, the balance of some 600,000 
being Frenchmen who had emigrated into the 77 depart- 
ments from the devastated areas, from Alsace-Lorraine, 
from the French colonies, or from foreign countries. The 
compilers of this report have made an attempt to analyse 
these movements year by year, and the summary table 
given is useful as showing the marked movements at 
various periods of the war :— 

Popvutation (in thousands) Estmmatep at the Enp of each Hatr- 

Year for the 77 DEPARTMENTS. 








| 
| 2cea = 
j "<= _ _ st . 2 ao 
sea (aes 7 +) 23g le 
6+ 1! . © (8.8 Seg! Me | am 
ie ox? | SS ' 2605 2is = Oe 
Bese st2 | S324 23°53, $15 | 23 
SEs © = [2428 FEE sez | EE= 
am 6 ~ etas 28 eB g80 18 3 
ETES' & 8| SHS iS 
=~e5 dt tae! Ee ley 
geet ae.) _| _ eel . ane ° 2 Pau —_ 
1911—March 1....... - i ; - m | 33,080 
Mar. to June. + 10 ‘s + 15 + 33,105 
I..{ aha | + 2 <a SS 108 
igi2,. {ist balf 2...) + 5 . i+ @ + 25 | 33,130 
a SE. & . dene + 2 ‘. + 20 + 45 33,175 
1913 ' lst half seee | > 5 oe + 20 | + 15 33.190 
ee a a a ‘ + 2 | + 40 33,230 
1914 { ‘st half | DD ° + 20 , = 10 33,220 
7 Det séeen . — 400 + 700(a)'+ 20 (b)!| + 320 33,540 
1915 ' lst balf ... | ~— 100 - 200 + 200 - & } — 160 33,380 
"i. .. | — 155 |— 160 + 4 — § i— 260 33,120 
yo16.. / Ist half .... 150 160 + 20 + 20 — 270 32,850 
ms 110 |— 140 + BW + 20 - 200 32 650 
1917 (istbalf ..... —~ 170 |— 100 + 90 + BO — 150 32,510 
a: ied 70 — & + 140 it 3 + 7 32.5°0 
1918 fisthalf ......) — 100 |— 150 + 530 + 10 + 290 32,830 
eae: le eae — 220 |— 135 — BD + § |— 380 32,450 
i919.. { Ist half ..... | — 190 [+ 400(c) |- TlOW@) + 20 — 489 31970 
oe. ee 20 -» |~ 400i) + 10 | — 410 | 31,560 
1920... { Ist half sake + 3 ks + & i+ 7 3),650 
i2nd ,, + 60 + Ww + 80 31,710 
1921 lst half .... + 10 ‘ + 10 31,72 








(a) Of which 300,000 were sold'ers resident in the invaded parts of the devastated 
area, and 400,0.0 were civil refugees. (6) 100,000 French from abroad; 80,00 
foreigners having left France. (¢) Return of those imprisoned in Germany or 
living in Switzerland. (d) Of which 570,000 were civil refugees, and 100.000 
demobilised soldiers born in the invaded parts of the devastated departments. 
(e) Of which 300,000 were civil refugees and 100,000 demobilised soldiers born in the 
invaded parts of the devastated departments. (f) To August 15, 1914. 


_<exccceeeee ial tt CLD 


POPULATION OF FRANCE. 


The striking feature of the first column of this table is the 
heavy mortality among the civil population in the last hy 
of 1918. This is the effect of the influenza epidemic as 
autumn and winter of 1918, the total numt Z 
having increased from 582,000 in 1917 to 722,000 in 1918 
and 420,000 of the latter being registered in the last half 
of the year. The second column reflects the Period of 
France’s maximum military effort, the most outstanding 
feature being the low number in the last half of 1917, — 
the long drawn-out Passchendale offensive of the Britic: 
army was keeping the enemy occupied. 

The only information given about the remaining 10 
departments of France is that the total populatioy 
fell from 6,523,000 to 5,780,000, a loss of thre. 
quarters of a million between the censuses of 16 
and 1921. The last figure, however, includes som 
goo,ooo refugees, who returned to their homes after th: 
war, and 240,000 demobilised soldiers whose home 
were in these departments During the period o: 
occupation, therefore, these areas must have been reduced 
in civil population to not much more than 44 millions. The 
net losses of 2 millions in the whole of continental Franc 
has been counterbalanced by the 2} million inhabitants of 
Alsace and Lorraine. Figures published by the Inter. 
national Statistical Institute, The Hague, show for the 
whole of France an excess of births over deaths of 117,000 
in 1921, and 70,600 in 1922. In the first quarter of 1923 
there was an excess of births amounting to 6,000 in go 
departments. 

The last figure in the preceding table shows an im- 
provement in the excess of births over deaths. This, how- 
ever, is due to the verv low mortality in France. For 
many decades before the war the French population has 
been maintained in spite of the low birth rate by the length 
of life of her people. The following figures show that these 
conditions are more than maintained in post-war France :— 


er Of deaths 


‘ 
| | } 





Deaths (ex- 
. | Births Infant eluding Mil 
3 | Marriages | (excluding | Mortality tary Losses) 
Year. | i660, | Still-births) | per 10,000 per 10,000 c: 
0,000. | "per 10,000." Births. Civil 
Population 
OE | ee ee | A | 
 ciiccceusaee a vs 1.538 as 
Tn itcéeniaddeesh Cle ao 1,050 + 
ee SS a 1,121 wi 
SEY cscoscsssccs] MP |) | 6 1,084 207 
DR eee eae 45 | 6 1,091 210 
| GR TE 95 1,130 198 
Titties Mot - 1,121 202 
Dt cnseeawieck ae: 4, aa 1,314 24 
i nstktmiecseit ae 126 1,551 193 


—_—_ 





It will be noticed that during the war the birth rate, though 
it fell very much, did not fall so much as the marriage rate. 
The latter had a very marked recovery in 1919, and it ma} 
be expected to reflect itself in a rapid rise of the birth rate 
at all events for a year or two. The figures of infant mor 
tality are not as satisfactory as they might be, but it ons 
be remembered in regard to the last few years quotte 
here that war conditions were still prevailing. There 
remain two considerations which affect the prospects o# 
French population. One is the increasing average 48° 
which means that the number of women of child-bearins 
age is proportionately smaller than in other countries 
The second is the low number of children per family. - 
rising age of the population is illustrated in this retut 
by the average age at death, which was 46 in 190!; sae 
had risen to 48 in 1911 and 50 in 1913. In 1919 . “1 
risen to 52. This is altogether a favourable sign !" pos 
as it reflects improved conditions of life and better ee 
tion and hygiene; but in so far as it means that ae c 
population is much smaller in proportion to the adult pop’® 
lation than it used to be, it is a matter for concern. 
regards the second, the number of children born per fe 
per 10,000 women between the ages of 15 and 49 “a 
from 103 in the decade 1866-75 to 76 in the eight year 
before the war and to 47 during the war. 
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* Statistique du Mouvement de la Population. —— 1922 
Tome 3. Années 1914 A1g19. (Paris) Imprimerie Natio 
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OUR IMPORTS OF MANUFACTURED GOODS 


iy the Supplement which we published last week we indi- | 
cated that the figures included by the Board of Trade under | 
whe heading of Articles W holly or Mainly Manufactured | 
-ontain many items which are really the raw material of | 
énishing industries. In a number of these cases there are 
apyious difficulties in the way of our doing the primary 
orocesses, Such as smelting ore or taking off the most 
‘latile products of crude petroleum, in this country. In 
ses such as this it is clear that our interest is to import 
the semi-product in as large quantities and as cheaply as 
oossible. The figures of the Board of Trade show that in 
say case imported manufactures are comparatively small 


in proportion either to our imports of raw material and 
food, or to our own exports of manufactures. An analysis 
of the Board of Trade figures reduces to a very much 
smaller item still the total of what may be called finished 
manufactures. The process of dissection is, however, diffi- 
cult; we therefore give in the following table a fairly 
complete statement of the items that may be distinguished 
in the Board of Trade figures, and leave each reader to 
decide for himself what items may be called raw materials 
and what items are finished manufactures, that might 
be kept out if Mr Baldwin's scheme were put into 
operation. 


BritisH Imports. Wholly or Mainly Manufactured. Ten months’ Totals. (Thousands.) 


| Quantities, Value. 





1913. ; 1922.) 1923 1915. | 1922.! 1923. 








} St 3 £ 
,. Coal and manufactured fuel........ tons| 16 5 3 26) 23 15 
B. Chinaware or porcelain, earthenware, 
pottery, KC 2. nee eeseeeerens es ae vw 890! 855 906 

Glassware,scientific, illuminating&c.cwts| 807, 484 526 1,118) 1,553 1,577 

Piste and sheet glasS.........eeseeeees »| 1,396, 694, 709 1,047) 1,268 1,289 

Bodies OMA JOTS ..cccccccccecsevescece »{| 4,605) 1,003) 857 673 822 644 

C, Iron and steei— | | ; 

Pig-iron puceciw cepa seuss weeeeee- t0n8} 174 #8 131 98 814, 753, 715 

Stee! blooms, billets, slabs, &c. ...... | 42% 125 356 2,17 939 2.502 

[ron bars, rods, angles, &c. .......... °° 167 37; +119 1,127) 573 1049 

Steel sheet bars and tinplate bars .... ,, 232 52, 119 1,222; 284 857 

WER TOES ccncccccccesce eecvereses ” 79) 41 44 537 432, 424 
DL. <cccenesscnpauenss cenewes ” 136 29 69 883 342 743 

Forging in th rough (steel) ..... or Zz 1) 258 27 31 

Seel girders, beams, ‘joists, and pillars ,, 94) 29 51 575, 274 442 

Hoops and Strips ......seces eeeeeees +; 60 18 12 503) 1 134 

I ME MNNOS vcs cecsanvierscnons * 139 3 71 1,042, 307 631 

Tubes, pipes, and fittings ........ spe 54) 34 344.0665 714 685 

Bcc ncasteahapiascenkes esse * or 46; 3 30 = 468) S592, 564 

a scl tala Sedaehaase | 42 35 43 422 650 780 

Hollow-ware : wrought enamelled.... ,, ll) 8 5 442; 330 234 

D. Non-ferrous metais, and manufactures | 
thereof — 

Copper bars, blocks, slabs, ingots, and ‘ 
Psi tssdeckne banknenkesuaerses tons 89) 44 80 6,235 3,028 5,718 
Plates, sheets, strips, &c......+....+- 9 2 8 14, 150) 637, 1,099 

Lead—Pig and sheet .........0--+00% Pa 168) 156 16% 3,034) 3,87) 4,273 

DN Ss, scwhatgucae sedan vseeee+ sy oo | 3,289 1,071; 2,223; 328) 156, 292 

Tin—Blocks, ingots, bars, and slabs... ,, 39 22 10 7,979 3,481 2,038 

OZmc Crude ......... casi EE 122) 64: 108 2,952) 1723) 3,625 
eer re o9 | 15) 10 12) 442) 361 462 
| Metals (not elsewhere specified) ...... 4, an ~- | 92% I13L 146 
t. Cutlery and Hardware- seme a 
Hardware, other than hollow ware,cwts.| 163} 765 #118 582 475 746 
Implements and tools............++: sake wae Bi’ foe o- | 451) 76} Sil 

Scientific instruments and appliances ..| .. | .. .. | a 368 455 
eat easateicsdckonwkee oe aa | 1,956} 833 950 

Cinematograph films ............+es+eees ie) pes a oe. 824 865 

Total scientific instruments, &c. .......- oe oe os 2,498) 2,015; 2,250 

Clocks and parts thereof ..............+- at es ms 391, 518 582 

_ Watches Complete— { | 
With gold cases ...........-sseeee-++-] 237 203; 233, 339) 246) 241 
UN CONOE GRDOE. «5 oo.0+ccsenescesieness |} §39 235; 304) 241 lol) 108 
@ With other metal cages.............++- 2,943, 1,620! 2,251; 453 236) 299 
_ Watches and parts thereof .......... ean ee ws 1,430 891; 975 
t. Electrical goods and apparatus—Total| .. be ei 1,278 1,171) 1,897 
G. Machinery and parts thereof— | 

ED oats ch ccanys vadeesees tons} 21 3 4 727 23 319 
Electrical MGEOET vc cvccedsces cvs ad 9 4 3; 1,123 1,028; 855 

SE al cat aiccenulindeéecns wt 3 3 3, 301 360) 407 

+ Textile machinery ............0+++0e aad 4 2 2 295 483) 512 
ee ° 1, l 1) 4925 500; 524 
Other machinery and parts.......... er, 20 26) 2,665 3,184) 4, 
_, Total EEE 6.05 Sons pabaranesa cence | 88 38 46) 6,086 6,723) 7,748 
%, Total of manufactures of wood and 
SET 4 sad dcadhhd oniteibinaskon seh |. | ce | oo | 2,953) 312Q> 3812 
‘ Cotton yarns and manufactures— | ee Ss 
Cotton yarns ......, TS adcsniaaees Ibs! 9,513, 3,011; 6.172) 457 392, 545 
8Piece goods, printed ........ wes + yards 21,185, 6,084 5,244! 582, 546) «41 
« Dyed iu the piece eweeeh -. 49 {73)438/ 10,815; 17,614, 1,871, 1,014) 1,468 
_ lace and plain net... .cccccccecceecees eee | ee | ce | 2,909) 817] 1,256 
ST - ceichvsdshies igsanqnenashaee Dea he | 934 1,040) 1,296 
1. W oollen and worsted yarns ........ ibs. 28,270, 13,187, 13,303! 3,023 2,837) 2.939 
"oollen and worsted manufactures...... Bie a ee 5,575) 4,245) 5,967 


There are some countries in which returns such as these 
‘re officially divided into ‘‘ manufactured ’’ and “‘ partly 
‘anutactured "’ goods. But our Board of Trade hesitates 
‘omake the attempt, and we will not rush in where angels 
‘arto tread. But there are a few comments which may 
ielp the reader in using these returns in connection with 
‘ne Fiscal controversy. In the first place these are gross 
“ports. If we deduct the re-exports so as to see how 
uch remains for consumption in our home market, the 
ao is reduced in 1923 from £887 ,500,000 7” 
4759,500,000. Moreover, the figures include freight. 
*omething must he deducted on this account when com- 
“ring the figures with our exports. 
,, Most every item affords an illustration of the difficulty 
_— iding what is a raw material, or is replacable by a 
“me product. For example, pig-iron includes a certain 
“Dount of special pig-iron from Sweden which cannot be 
Rade here. But it also from time to time includes a certain 
ee of pig-iron which competes with the home product 
th reason of its cheapness. But this and other items in 
« jron and steel schedule are the raw material of im- 
portant industries, and their importation at low prices has 


Quantities. Value. 


eee preg 7 
| 1913.) 1922 1923. | 1913.| 1922. 1923 


- nf eee 








' i £ £ £ 
K. Spun silk varn .. Ibs. 502; 505 502 187 457) 486 
Silk piece goods ..................8q. yds. 66,860) 13,538 44,226 67184 8,960 10,°03 
Lace and articles thereof........ cay es a 297 189, 194 
PS vpacinnaccase hie: adhe oe ee 1,553, 2,153) 2,080 
Manufactures of silk mixed with other 
mate: ials— } 
Piece goods ... piace .++++-8q, yds. 24,570) 5.686 10,373, 2,405 1,257) 2,830 
Ribbons ialelaria aca aconceaiicers aaeand wa i = ; 844 1,814 1,425 
Other manufactures of silk mixed with 
Ge NI. caccdutdedecéuetacssal a si fe 557 2,851 907 
L. Manufactures of other textile materials— 
I Eos nandaueavekecoue<s set es as 2,033) 3,490 
NN a wits vauv cae sikewaceas a cwts 272, 276 HAG 267 422 512 
Cordage, cables, &c., of hemp...... » 207 136; 137 417. 422) 410 
Embroidery and need/ework (excepting | 
linen)... ... aeastaneie sae cutieaha we ee _ 2,793 2,497) 2,199 
Flax and hemp yarns..............tons 16 a 7 1,146 736) 1,014 
Total linen manufactures .. ...... «- on ws 1,025 254, 563 
Jute manufactures (other than cordage, 
ORs as as . 2,429 1,874 3,075 


M. Outer and under garments (excluding } 
mackintoshes, &c.) ...... 4 bea 5 3,239 2,611) 3,931 
Boots and shoes (leather) ......doz. pairs 188 99, 352) 705 854 944 


Gloves (leather) ......... - oa 1,251 39 906 1,525, 1,001; 1,145 
Hats, bonnets, &c..... .......- ..total 1,127 835 843 1.967, 1,630) 1,745 
Cotton stockings and hose ....doz. pairs) 940 1,004 1559 331) 434) 541 
Underwear and fancy husiery (cotton)doz.| .. 1,203, 2,10) 1,694 1,169) 1,789 
Gloves (cotton) ................d0z. pairs, 2,283; 1,572; 1.296 658 1,161; 770 
N. Chemicals, &c.—Sodium nitrate ..cwts) 2,383, 665, 1,280, 1,269, 450) 818 
Pe MUON OE onc cccwasencventee ips 65 22 A 271 lll} 146 
Zine oxide ...... eas aoe 15 4 6 353 140) 207 
Drugs, medicines, &c. ............... aa os 1.658 1,175} 1,550 
O. Oils—Lamp oil ............ .. +» + -@alls 130601125644 112924 2,206 3,340! 2,506 
Motor spirit bas the oe os 266928 276853' 3,239 17,966) 13.901 
Lubricating oil ........ sy | 57,193, 58,548) 72,899) 2,084 53,852) 4,135 
EE been aiinenxiannens paneaeudes »» | 56,698 57,2"8 67,958 611 976, 970 
ES iniemnccins anne knatiuees 1 | 70,329 355084 308524 843) 4,995; 4,071 
BOGS TOO ... cece. -e..-..-CWts. 336) (89 229° 408 512) 623 
Turpentine.......... covccescoscess gp | SG ee «COCCI 
ic dvendees chabkuns . 99 | 1,012! 802 974 864, 727) 815 
P. Leather—Hides................+2++ 59 | 672; 2735 414 3,528) 1,804] 2,780 
Skins—Goat ...... ae a 63 29 20 = 781 573: 33) 
Sheep ...... aews dine in a 74 57) 57, 695) 754 779 
a adhe eae cue. te 40 24; 26: 1,311) 1,626, 1,719 
MUD cclcicineecs sdnatoaecues eas 99 16 16 15 5] 903, 882 

Q. Paper and cardboard— | 
Printing and writing paper.......... 5, | 3,053) 3,024) 2.964) 1.965) 3542) 3,104 
Packing and wrapping &c.........-- 4 | 3,416) 2,298) 3,178 2,352} 3,141) 3,928 
Miilboard, cardboard, &c........... - iy | Led} 678} 926, "3631 823; 977 
ND sc ctodiin oxoo #06 ceeee gy | 2,943} 2,448) 2,490, 821) 1.016; 1,145 
R. Total of motor cars and parts ...... ca 0s - os 4,00 | 4,348) 5,538 
PO cess cddewsiatdasensseee as ‘ ow 662, 594 671 
S. Rubber—Tyres and tubes . eee - i 2,344) 3,755) 3,102 


fotai rubber manufactures ........... 


ou ea aia oa 3,035, 4,745; 4,178 
T. Miscellaneous articles— 


Brooms and brushes .......... .---G408.} 1,598} 2,153 377, 578 746 
NE. add anos eeqneeewnsas ot. ; ‘a 8?1, 1,484) 1,742 
Skins and furs (dressed).......... ..No.| 7,563 5,335, 7,131 1,273 1,484) 2,253 
Matches—Safety .. ae nalbwndetee a ‘ oe 329, 686) 571 
Musical instruments ee aa a as om 909 82-, 884 
Bperes ORS toy B10Es ..... ccccevccccsces ; 5 1,140, 1,730} 1,996 
Starch, potato flour, &c. ......... ewts) 1,821 2,007) 2,077, 1,112 1,623) 1,956 
Straw, grass, rush, &............0+- lbs) 9,196 6,314) 5,040 846) 1 = 785 


often enabled the finishing trades to compete and hold 
their own in the world market in times of stress. 

There are many items which, like Swedish pig-iron, we 
shall not exclude. Some of them we cannot produce here 
because we lack the natural resources; others—such as 
French dress material, certain scientific instruments, &c.— 
because we lack the artistry or specialised skill. 

Even as regards the remainder, the figures over repre- 
sent the value of work that might be done at home; for 
in cases such as that of paper, the raw material would 
have to be imported. It is only that part of the above 
figures that represents the cost of manufacture that could 
possibly be done at home. 

These considerations show how difficult it is to estimate 
how much of our imported manufactures may be con- 
sidered as competing with particular British industries. 
Their relation to employment as a whole is simple to esti- 
mate; for a comparison over a series of years shows that 
imports of what the Board of Trade calls manufactures are 
highest when unemployment is lowest, and lowest when 
unemployment is at its maximum. 
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THE POPULATION OF FRANCE. 


THE various means adopted in France by official as well 
as by unofficial organisations to encourage larger families, 
have advertised the fact that France’s population is 
stationary. The contrast of this stationary population 
with the growing numbers of Germany is perhaps the most 
important underlying factor of the European political 
situation. Hence the recently published population figures 
of the war period have more than an academic interest. 

Che population of France as quoted in many recent com- 
parative tables, such as those used by the League of 
Nations, shows a slight increase as compared with the 
vears before the war. This is, however, due to the re- 
annexation of Alsace-Lorraine. In pre-war France the 
population has fallen very considerably, but the movement 
cannot be accurately traced owing to the long occupation 
of the northern districts. For this reason statistics are 
only complete for the 77 unoccupied departments, and it 
is for this area that a fairly accurate study can be made.* 
The actual census returns show the following changes 
between 1911 and 1921 :— 


Total 
Population. French. Foreign. 
March 5,1911 .......... 33,080,000 .. 32,292,000 .. 788,000 
SERONE EEE o6ne<c0ees 31,720,000 30,659,000 1,061,000 
DiGesenee ...... +. .. —1,360,000 .. —1633,000 .. +273,000 


These figures, however, conceal some very important 
changes which, briefly summarised, are :—({1) The excess 
of deaths among the civil population over births amounted 
in the decade to 1,160,000. In the war period—July, 1914, 
to the end of 1919—the excess of deaths was 1,271,000, 
but this is reduced for the decade by an excess of births 
amounting to 10,000 for the years before the war, and to 
106,000 in 1920. (2) The number of soldiers drawn from 
these departments who were killed, or died of wounds or 
disease amounts to about 1,100,000. (The total losses of 
France are estimated at 1,400,000, but a certain number 
of these were colonial troops or men belonging to other 
departments of France.) (3) The difference between these 
two sources of loss, which together amount to 2,260,000, 
and the reduction as revealed by the census return, namely, 
1,360,000, is explained by the fact that foreigners in- 
creased by nearly 300,000, the balance of some 600,000 
being Frenchmen who had emigrated into the 77 depart- 
ments from the devastated areas, from Alsace-Lorraine, 
from the French colonies, or from foreign countries. The 
compilers of this report have made an attempt to analyse 
these movements year by year, and the summary table 
given is useful as showing the marked movements at 
various periods of the war :— 

Porvtation (in thousands) Estrmatep at the Enp of each Hatr- 

Year for the 77 DEPARTMENTS. 





| e_.. . 

se-s ~. 4! See es 
— lffef 7 +) 2E2 4 § 
S+ 1) 5 & BSe8 Seue| BMS | om 
Sene, sts | SES¢ s2°3, 3/8 (gs 
SEs © = [2% EE°S! sez | ee 

Ss > ~ '-.. 2 5 2D — 
ema) “ |ehe °R & 982 18 3 
ice ict = 6S Smet |S © 

=~s¢ ~ e.* ~ 
Be ere Bs ee ee Le Sree eee ak 
1911—March 1....... eae am _ si .. | 33,080 
1911 poy June, + 10 + 15 + 25 33,105 
**\ 2nd half......; — 20 + 20 “y 33,105 
1912.. jist balf ..... + § + 20 + 2 | 33,130 
EE ee. eswas + 2 + 20 + 45 | 33,175 
1913,. {isthalf ..... ia 5 + 20 j+ 15 33.190 
ie | ie % + 2 |+ 40 33,230 
1914. {St half 30 | . |+ 2 |— 10 33,220 
IE el ee — 400 + 700(a)'+ 20 (b)! + 320 33,540 
1915,, {Isthalf ......| —100 |- 200 {+ 200 - 6 |— 160 33,380 
‘2nd — 135 |— 160 +o  & |— SO 33,120 
1916 j lst oa 150 160 + 20 + 20 i 270 32,850 
‘7. 1l0 |— 140 + 30 + 20 | — 200 32 650 
1917,, {1sthalf .....| —170 |- 100 + 90 +2. i & 32,5 0 
ARE wn ostced 70 |— 60 + 140 + » + 4 32.520 
i91g.. {isthalf ..... 100 |— 150 + 530 + 10 | + 290 32,830 
"180d .. ....... — 290 |— 135 — wd Se ee 32,450 
1919 (Isthalf ..... | — 190 (+ O(c) |— 710(d)\+ 20 i; — 480 31,970 
eR te? eas | 20 fe — 400 (e) |+ 10 — oe 31,560 
1920.. {Usthalf ......) + 35 cs + BSB i+ ® 31,620 
RE an bce + 6 + 20 |+ 80 | 31,710 
192]... lsthalf ......| + 10 iad Asc 31,72 


(a) Of which 300,000 were sold'ers resident in the invaded parts of the devastated 
area, and 400,00 were civil refugees. (6) 100,000 French from abroad; 80,0 0 
foreigners having left France. (c) Return of those imprisoned in Germany or 
living in Switzerland. (d) Of which 570,000 were civil refugees, and 100,000 
demobilised soldiers born in the invaded ts of the devastated departments. 
(e) Of which 300,000 were civil refugees and 100,000 demobilised soldiers born in the 
invaded parts of the devastated departments. (f) To August 15, 1914. 
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The striking feature of the first column of this table is th 
heavy mortality among the civil population in the eet 
of 1918. This is the effect of the influenza epidemic of the 
autumn and winter of 1918, the total number of Pig 
having increased from 582,000 in 1917 to 722,000 in 1918, 
and 420,000 of the latter being registered in the 


last half 
of the year. The second column reflects the period of 
~~ . . “*s* od Ji 
France’s maximum military effort, the most outstanding 


feature being the low number in the last half of 1917, when 
the long drawn-out Passchendale offensive of the British 
army was keeping the enemy occupied. 

The only information given about the remaining 10 
departments of France is that the total populatio: 
fell from 6,523,000 to 5,780,000, a loss of thre. 
quarters of a million between the censuses of 16 
and 1921. The last figure, however, includes som 
g00,000 refugees, who returned to their homes after th: 


war, and 240,000 demobilised soldiers whose home: 
were in these departments During the period o 


occupation, therefore, these areas must have been reduced 
in civil population to not much more than 4} millions. The 
net losses of 2 millions in the whole of continental France 
has been counterbalanced by the 2} million inhabitants of 
Alsace and Lorraine. Figures published by the Inter. 
national Statistical Institute, The Hague, show for the 
whole of France an excess of births over deaths of 117,000 
in 1921, and 70,600 in 1922. In the first quarter of 1923 
there was an excess of births amounting to 6,000 in 90 
departments. 

The last figure in the preceding table shows an im- 
provement in the excess of births over deaths. This, how- 
ever, is due to the verv low mortality in France. For 
many decades before the war the French population has 
been maintained in spite of the low birth rate by the length 
of life of her people. The following figures show that these 
conditions are more than maintained in post-war France :— 


‘ 


‘ 
| 








Deaths (ex- 

saat | Births Infant cluding Mil 

. | Marriages! (excluding | Mortality tary Losses) 

Year. | ae bo0, | Still-births) | per 10,000 per 10.000 « 
— per 10,000. Births. Civil 

Population 

_—_ CO SOOO —_————— 

Pt vinecésnecel. Get - 1,538 0s 
i cweasinadesel <n sa 1,050 a 
eet 2a | 1,121 TT 
i chinewseneest 2’, - aa 1,084 207 
 deckdibemiuin 45 | 116 1,091 210 
i cneieewecceas( Mae "2 95 1,330 198 
DP ¢ttitonndé aa: ) = 1,121 ae 
DE <cdecuniinshcl “aan 122 1,314 24 
i ceeiceainnsh ae 126 1,551 193 





It will be noticed that during the war the birth rate, though 
it fell very much, did not faii so much as the marriage rate. 
The latter had a very marked recovery in 1919, and it ma} 
be expected to reflect itself in a rapid rise of the birth rate 
at all events for a year or two. The figures of infant mor- 
tality are not as satisfactory as they might be, but it must 
be remembered in regard to the last few years quote 
here that war conditions were still prevailing. There 
remain two considerations which affect the prospects . 
French population. One is the increasing average a&% 
which means that the number of women of child-bearing 
age is proportionately smaller than in other countries 
The second is the low number of children per family. The 
rising age of the population is illustrated in this return 
by the average age at death, which was 46 in 1901; ra 
had risen to 48 in 1911 and 50 in 1913. In 1919 . far 
risen to 52. This is altogether a favourable sign in ee 
as it reflects improved conditions of life and better ape 
tion and hygiene; but in so far as it means that the c » 
population is much smaller in proportion to the adult port 
lation than it used to be, it is a matter for concern. reat 
regards the second, the number of children born per ‘el 
per 10,000 women between the ages of 15 and ee 
from 103 in the decade 1866-75 to 76 in the eight ye™ 
before the war and to 47 during the war. 


_ ha 


tanvelle Série— 
* Statistique du Mouvement de la Population. ect 1922 
Tome 3. Années 1914 A 1919. (Paris) Imprimerie Natio 
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OUR IMPORTS OF MANUFACTURED GOODS 


iy the Supplement which we published last W eek we indi- 
-ated that the figures included by the Board of Trade under 
heading of Articles W holly or Mainly Manufactured 
“ntgin many items which are really the raw material of 
¢,ishing industries. In a number of these cases there are 
abyious difficulties in the way of our doing the primary 
orocesses, Such as smelting ore or taking off the most 
olatile products of crude petroleum, in this country. In 
ses such as this it is clear that our interest is to import 
she semi-product in as large quantities and as cheaply as 
possible. The figures of the Board of Trade show that in 
sy case imported manufactures are comparatively small 


BritisH IMports. 


| 


,, Coal and manufactured fuel........ tons) 
B, Chinaware or porcelain, earthenware, 

pottery, ko .. soeesseececers 
Glassware,scientific, illuminatingXc. cwts 


Pirate and sheet glass.........eeeeeeees = 
Battles OME JAFS occcccccccccccceccccce ” 
C. Iron and steei— | 
Pig-iFON we ec e eee eees cccccccs COMM 
steel blooms, billets, slabs, &c. Keen one 
tron bars, rods, angles, &c. .......... - 
Steel sheet bars and tinplate bars .... ,, 
DEOEE. <cavddstesesee Gesecaneds 96 

her steel .... cao eae! ae 


Forging in th» rough (steel) ..... = 
sel girders, beams,‘joists, and pillars ,, 
Hoops and strips ere 
Platesa d sheets tadehnbecneasae: 1 
Tubes, pipes, and fittings ......... - 
Wire 

Wire nails 


eee ee ** 


} 
Hollow-ware : wrought enaimelled.... ,, 


D, Non-ferrous metais, and manufactures 
thereof - } 
Copper bars, blocks, slabs, ingots, and 
cakes . hacia wis weaueD aber eee tons 
Plates, sheets, strips, &c 


Lead—Pig and sheet .........0+.-00% | 


Mercury .. 
Tin—Biocks, ingots, bars, and slabs.. ,, 
Zine Crude 
NN TS oan ain 
| Metals (not elsewhere specified) .... 
tL. Cutlery and Hardware- 
Hardware, other than hollow ware, cwts. 
Implements and tools............+0+++- 


Scientific instruments and appliances ..| 


Ey Meats tase st bkdeeneseenswane? 
Cinematograph films ............+esse0es 
Total scientific instruments, &c. ........ ! 
Clocks and parts thereof ..........-..0+- 
Watches Complete— 

With gold cases 

METRE. «is ccccaaeeesaiue sas 

@ With other metal cages.............++- 
Watches and parts thereof .......... - 
f. Electrical goods and apparatus—Total) 
G. Machinery and parts thereof— 


EE cinatnxebiouesschestsses tons) 
Electrical machinery .........+..+: ” 
Machine tools .......... wee | 

+ Textile machinery ..........+eeeeees wt 
I eS gods sca se ccke “ 
Other machinery and parts.......... ” 

ED 6 cb tirana sndnnseseqnecens 

4. Total of manufactures of wood and 

fal te ee ae a allele jonnaaoae 

* Cotton yarns and manufactures— 

Cotton yarns 


8Piece goods. printed 
= Dyed in the piece ........... oe | 


” 
. Lace and plain net .......c..-eceeceeee 
NE ence clceen ok oseumeakuhaee 
*. Woollen and worsted yarns ........ ibs. 28 
"oollen and worsted manufactures...... ~, 


-__s_ Or 


1922.| 1923 1913.| 1922.) 1923. 


| a a 





~w 


Same worm 
BBerwow ow 
SRewuwe 


ae Sr sdccliaasaee The 9,513, 3,011) 6.172! 
seis. ss -yards 21,185) 6,084) 5,244! 
73,438) 10,815, 17,614, 1 


270, 13,187, 13,303! 3,023 
ot ta 8 os 1 


Wholly or Mainly Man 





£ 
15 


906 
1,577 
1,289 

644 


715 
2.502 
1049 

857 

42% 


3,128 3,812 


There are some countries in which returns such as these 


“re olhcially divided into ‘* manufactured ’’ and 


‘* partly 


manufactured *’ goods. But our Board of Trade hesitates 
omake the attempt, and we will not rush in where angels 


ar to tread. But there are a few comments which may’ 


ip the reader in using these returns in connection with 
the Fiscal controversy. In the first place these are gross 
“ports. If we deduct the re-exports so as to see how 
‘uch remains for consumption in our home market, the 


total ° : 
‘a! is) reduced in 1923 


£,887 , 500,000 


to 


4789, 500,000. Moreover, the figures include freight. 
{ ath; . 
mMething must be deducted on this account when com- 


“"ing the figures with our exports. 

ao y item affords an illustration of the difficulty 
‘iding what is a raw material, or is replacable by a 
For example, pig-iron includes a certain 
special pig-iron from Sweden which cannot be 
But it also from time to time includes a certain 
v oi * pig-iron which competes with the home product 
“ .480n of its cheapness. But this and other items in 


Almost ever 
OF des 
home product. 
4Mount of 
nade here. 
amo 


the 


on and steel schedule are the raw material of im- 


ant industries, and their importation at low prices has 


in proportion either to our imports of raw material and 


food, or to our own exports of manufactures. 


An analysis 


of the Board of Trade figures reduces to a verv much 
smaller item still the total of what mav 
manufactures. The process of dissectio 


) 


» called finished 
, however, diff- 


cult; we therefore give in the following table a fairly 
complete statement of the items that may be distinguished 
in the Board of Trade figures, and leave each reader to 
decide for himself what items may be called raw materials 


and what items are finished manufactures, that might 


be kept out if Mr Baldwin's 


operation. 


ufactured. Ten months’ Totals. 


K. Spun silk varn 


Silk piece goods ..............00-- s 


Lace and articles thereof. 
Ribbons 


Manufactures of silk mixed with other 


mate: ials— 
Piece goods .. 
Ribbons .... 


Other manufactures of silk mixed with 


other materials . 


L. Manufactures of other textile materials— 


Artificial silk 
Coir yarn.. 
Cordage, cables, &c., of hemp. 


Embroidery and neediework (exce 


eae ‘ 
Flax and hemp yarns........ 
Total linen manufactures 


Jute manufactures (other than cordage, 


ec.) 


M. Outer and under garments (excluding 


mackintoshes, &c. oda 
Boots and shoes (leather) 
Gloves (leather) aden 
Hats, bonnets, &c..... 


Cotton stockings and hose ....doz. pairs 
Underwear and fancy husiery (cotton)doz. 
Gloves (cotton) .... -oe+-.- G08. pairs 


N. Chemicals, &c.— Sodium nitrate 
Tartar, cream of 
Zinc oxide .......... 
Drugs, medicines, &c. 
QO. Oils—Lamp oil .... 
Motor spirit ia 
Lubricating oil .... 
Gas oil 
Fuel oil 
Soaps: Total 
Turpentine...... 
Paraffin wax i 
P. Leather—Hides 
Skins—Goat ...... 
Wc sews ee 
eines id... ccccce 
Patent, &c........ 
Q. Paper and cardboard— 


Printing and writing paper.........- 
Packing and wrapping &c.......... 


Miilboard, cardboard, &c 
Strawboard 


R. Total of motor cars and parts 


Ali other vehicles...... 


S. Rubber—Tyres and odcanted 


fotai rubber manufactures .. 
T. Miscellaneous articles— 
Brooms and brushes 
Fancy goods ...... ; 
Skins and furs (dressed). . 
Matches—Safety ...... 
Musical instruments .. 
Sports and toy goods 


| 1,012 


Starch, potato flour, Mc. ......... 
Straw, grass, rush, &......... are 


scheme 


(Thousands.) 


Quantities. 


502 | 
q. yds. 66,860 


24,570 


272 
207 


188 
1,251 
1,127 

940 


2,283 
2,383 


65 


15 


336 
462 


672 
63 
74 
40 
16 


3,053 


| 3,416 


1,:19 
2,913 


z.| 1,598 
(o.| 7,563 


1913.) 1922 | 


_—\|- ~— 


505 


43,538 


99 
69 
835 

1,004 
1,203 
1,572 
665, 
22 

4 


.. galls 13060] 125644 112924 
266928 276853 
57.193, 58,548) 72,899 
56,698 57,2"8 67,958 
70,329 335084 308324 


189 
528} 
802) 
273) 
29) 
57) 
24 
16 


3,024 
2,298 

678 
2,448 


2,152 
5,335 


2,007 
6,314 


' 


were put into 


Value. 





1913.| 1922, 1923. 


Site £ 

187 457) 486 
6,184 8,960, 10,503 
297 189, 194 
1,553, 2,153; 2,080 


2,405 1,257) 2,830 
844. 1,814) 1,425 


557, 2,851, 907 


; 2,0°3| 3,490 
267 422 512 
417 422 410 


2,793 2,497} 2,199 
1146 736) 1,014 
1,025 254) 563 


2,429 1,874) 5,073 


3,239 2,611) 3,931 
705 854) 944 
1,525 1,001) 1,145 
1,967 1,630) 1,745 
331-434) 541 
1,694 1,169) 1,789 
658) 1,161} 770 
1,269, 450} 3818 
271, lll} 146 
353-140} «(207 
1,658,_1,175} 1,550 
2,206 3,340) 2,506 
3,239 17.966) 15.901 
2,084 3,852) 4,135 
611 976, 970 
843, 4,995) 4,071 
408, 512) 623 
625) 1,218) 1,553 
864, 727| 815 
3,528 1,804) 2,780 
781 (578) «331 
695} 754, 779 
1,311} 1,626) 1,719 
519} 903, 882 


1,965} 3542) 3,104 
2,352| 3,141) 3,928 
363} 823, 977 
821} 1.016} 1,145 
4,00 | 4,948 5,538 
662, 594, 671 
2,344) 3,755 3,102 
3,045, 4,745, 4.178 


377, 578, 746 
821, 1,484) 1,742 
1,273 1,484) 2,253 
329, 686 571 
909 82- 884 
1,140, 1,730} 1,996 
11i2 1,623) 1,956 
846) Li 785 


often enabled the finishing trades to compete and hold 
their own in the world market in times of stress. 

There are many items which, like Swedish pig-iron, we 
shall not exclude. Some of them we cannot produce here 
because we lack the natural resources; others—such as 
French dress material, certain scientific instruments, &c.— 
because we lack the artistry or specialised skill. 

Even as regards the remainder, the figures over repre- 
sent the value of work that might be done at home; for 
in cases such as that of paper, the raw material would 
have to be imported. It is only that part of the above 
figures that represents the cost of manufacture that could 


possibly be done at home. 


These considerations show how difficult it is to estimate 
how much of our imported manufactures may be con- 
sidered as competing with particular British industries. 
Their relation to employment as a whole is simple to esti- 
mate; for a comparison over a series of years shows that 
imports of what the Board of Trade calls manufactures are 
highest when unemployment is lowest, and lowest when 
unemployment is at its maximum. 
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a ne ane 











a [ LIGNITE, 
Period | United | | csecho- | | | | south | Unitea c ie 
eriod. ni : i : i ’ zech 
Monthly Average. |Kingdom. Belgium. | jovakia. | | France. Germany.) lands. Pelana: Canada. Africa. | india, | Jagan. States. astra slovakia. lGermany. = 
— ——_—_--- —_— —— ns nae tf 
a g i | | pone 
NN oie oi bien Oe 1,904 1,189 3,404 15,842 156 ve 1,135 665 | 1311 1,776 43,087 m 1918 , 
1918 |. ............| 197286 1158 | 2188 | 13376 | 283  .. 2133 | 747 | 1680 | 233 | Sha ft 9° | 1268 
iD cnitiedeace ..| 19,402 1,866 | 928 « 2,890 10,950 | 328 534 = 1,257 867 | (1,446 6 (2,437 | 48,811 199 1,641 oun | x 
ED dduilenaetrenieudt ae 1,816 971i =e 3,213 11,351 327 631 888 #62 | 1,554 | 2,185 | 38,282 206 1,792 | 10,25) » 
SN Recital | 21,235 1,767 826 ¢ 3,5% 10,861 381 41,850 845 735 1,539 | 2,054 | 34,821 247 1579 | 1144 | gg 
| ¢ | 
1922—September..| 26,098 1,721 729 3,705 10,157 398 3,007 ~=—s 1,040 772 -- | 1,833 S 277 1467 | oy 
October ....| 21,552 1,81$ 666 3,836 | 10,753 420 | 3,095 1,129 773 -. | 2,099 | 48,733 276 1,449 12.089 = 
November ..| 27,228 1,805 891 3,753 | 10,456 405 2,843 1,144 776 | 1,264 | 2,189 | 705 241 1,103 | 11,895 | 5 
December ..| 20,598 1,818 a4 3,799 9.684 390s «2,760 = s:1,152 742 | «1,481 © 2,388 | 49,786 218 B567 | lag? 
1923—January ....| 21,564 1,994 912 4,199 0 1,732 437 | 3,243 1,236 819 | 1,562 | 2,189 | 53,426 232 1585 | k 9104 ie 
February ..| 22,608 1,604 880 _ b 2609 o 1,554 398 «2,89 =—-,06 | «761 «| «1,992 | 2,084 | 45,298 2i1 1,474 | ke B289 | i: 
March ...... | 28,024 1,924 786 3,051 - 458 | 3,370 | 10% | 842 | 1965 2,376 50,968 214 ie), 533 
April........} 21,609 1,822 1,198 3,063 .~ 450 2,959 1,032 | 889 | 1578 | 2,284 | 45,928 153 1,366 " 401 
May .... "| 20,797 1,813 | 1,068 3,507 a. 414 2,683 «1,074 | «971 | 1,524 | 2358 | 49,676 212 1,289 a 49 
June........ | < 28,476 1970 | 1,077 4,352 ‘s 428 «3,107 1,089 40S 1,449 | 1,888 | 49,268 | 220 1278 | clk 
aE habarwwd 20,387 1,857 | 1,156 4,312 i 454 3,227 766 | 916 | 1,237 ~ 48,485 211 1,393 | aa 
Aueust...... d 24,786 1,927 731 4,517 - 460 3,265 1,225 | 986 | 1,197 oe 52,365 231 43. 44 
September ..| 21,987 1895 | g 57 |r 3,321 “a it a | 889 44,445 > 62 | 
October .. 22,867 st | -" . oa ; a ; 


“¢ Including lignite. 


Lorraine and Saar. d Five weeks. / Strike period. 



































b ’ Including the coaiiaatiants of Alsace- aoedan. amounting | to 264,000 tons per month ae year 1920. 


g From 1919 excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, | 
Upper Silesia. h Since July, 1922, including Upper Silesia. & Excluding Rhine mines. o Excluding Rubr production. g Decrease due to coal strike. 
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¢c > iineieadinons the prot production of 
2, excluding 
rE xeluding Sea: 

















PIG IRON. = 
| 
United . . United | | 
Period. Bel- | Ger- Luxem- United | Bel- |, Ger- 'Luxem- U 

Kin France.) Sweden, Canada. King- : France. Sweden Canada, VBited 

Monthly Ave rage. dom, sium. | many. | burg. States. | Gom, | sium. | many. burg. States. 

ae e a 4 d i 
1913 = a 869 207 454 1,388 212 61 85 2,601 d 649 205 | 3% 1,412 101 62 88 8k Se 
ED ities ais 768 ¥ 109 | 883 106 64 90 3,260 ad 812 1; il 1,176 73 53 142 = 3,645 
i Gicknebiat ; 680 93 276 | 463 58 38 82 3,083 a 768 104 246 643 50 41 4% 3,461 
mites ni namek 222 73 280 625 &l 26 51 1,401 d 314 6 | 255 750 63 19 57s 168 
EN sachigiss cabbenesbisk ns Gite 415 1M 427 70 140 22 32 2,276 d - - | 373 762 116 29 41 fais 
‘ | f 
1922—September.. 437 163 462 se 152 22 25 2,065 565 171 407 135 4 % 7 
October .... 489 175 503 - 165 23 37 2,680 574 182 | 430 oa 139 | 4 3,469 
November .. 502 172 514 ~ 154 27 3 2,895 610 177 | = 410 ie 132 38 52 3,489 
December .. : 542 160 ms i a. 159 28 % 3,136 555 169 | +415 ~e 1¥4 32 47 3,357 
1925—January .... 577 165 486 | vis 142 22 41 3,281 644 179 | 408 se 123 17 499 k3927 
February . 552 151 WE | ee 88 i 6 45 3,042 718 157 290 i 74 ; = 47 

March ...... ; ‘ 644 170 316 | ss 95 i 10 66 3,580 815 184 316 oe 79 é @g Sl 4,108 

nn  pubvegsewces : ; 663 172 me © es 9 it 10 84 3,604 761 170 355 = — if § 4 40ll 

726 166 393 o 8 ii 12 103 3,930 834 172 | 388 os 73 ¢ § 106 4,265 

Ds tcossece , iste 704 172 447 | oe 90 ,¢# 10 101 3,727 780 189 427 _ 74 oa 98 «63,809 

PE wascesss 666 187 43% | — 123 i 10 83 3,737 64 | 182 | 400 cal 96 i 4 7% 3570 
August | ve ; 609 199 48 | .. 135 30 4 3,505 592 213 452 - 110 42 17? 3,737 
September... aa 568 194 482 -_ 127 | a. 76 3,176 706 194 446 os 106 “a 67 3.6 
October ......... 602 3,149 74 _ | 3497 





cE xeluding celine aieiiian Alsace- Lorraine, from 1913 to as i918 ; for 1918- 1921 figures not official. 
on the returns of 30 establishments, whose production in 192] amounted to 87°50 per cent. of the total production. 
k Corrected figures from January, 1923, based on returns from works responsible for 95% of 


WHOLESALE PRICES.—(1913-100.)_ 

































































d Ingots and castings. 





tf Monthly figures, based 
i Decrease due to labour disputes. 
total production. 
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.K 64 | e : = @ \saJje 
’ U.K. = Em é Goomany. ‘ale s & = |owi a 138% 
; — el- | oe B in (* Frank- ol- | Italy > ie ¢ Switzer) 5 (tus 
Monthly Average. Bo'rd of] Econo- | gium. | R& E France furter land. (Bachi) 5 | Poland. Russia. e 2 land. 3 ge # 
Trade. | mist. Se 14 Zeitung”) a - < i 
d e ¢ b 
100 100 “ -- | 100 | 100 ve 100 100 100 100 100 100 | ee 
fa 2249 -- | 232 | 3392 es 3902 4091 | 45 207 | .. ++ | 1778 | OR 
3073 | 2832) .. .. Sl | 5094 2,130  284°8 a 6244 377 7 a3) 359, | Sar | OF 
1972| 1810 $6 1675 178 350 4,217 1777 5775 269 57,046 i 190 222 1912 1749 | 18 1104 
1588 | 1595 367 1,299 181 5266 49,559 155° 562'5 220 | 137,575 | f 1,579,000 176 | 173 1675 16l6 | 180 | 5 
) b ¢ ) a 4 
1922-September.. 1543] 1556 364 1,059 176 | 3293 43,223 1482 5817 225 | 152,365 618,000 174 170 © 1645| 1653 | 116 a. 
October .... 1552] 1582 385 1,017 180 | 3374 94,492 1509 6008 221 | 201,326 967,000 172 169 1706 1665 (177 ws 
November.. 1576| 1590 408 999 182 3521 167,412 1536 5962 | 221 | 275,647 1,227,000 174 1631719, 1699 IB 
December... 1558] 1583 407 1,003 181 3619 205,417 1509 5796 220 346,353 1,579,000 172 163. 1747 | 1684 | 76 Io 
1933—January.... 1571] 1606 434 1019 192 3869 715,881 | 1518  575°3 | 220 | 548690 2,042,000 170 «1631753, 1705 IM I 
February .. 1533! 1635) 474 1,028 199 | 4218 677,000 1509 5821 224 859,100 2,617,000 | 170 | 165 1810 1690 18 br 
March...... 1603 1631 482 | 1,031 200 | 4240 642,700 1518 9/229 988,500 3,179,000 | 171 | 168 | 1859) 1707 18 be 
April ...... 164) 1649 480 1,029 204 | 4147 823,700 1518 4 231 1,058,920 | 4,464,000 | 174 | 168 , «1865 «(1741 1m a 
May .. 1598 1638 474 © 1,000 202 | 4065 1,498,000 1455 5801 233 1,125,350 | 6,290,000 | 171 | 166 | 1810 1783 177 Te 
June........ 1594) 1600 484 967 207 | 4084 3,989,800 1455 5689 | 230 1,881,410 | 9,769,000 ' 170 | 164 | 1798 1870 = 153 
July........ 1567) 1553, 504 958 207 | 4082 28,624,800 1429 5664 235 3,069,970 | 15,224,000 | 170 | 162 1753 1886 1 (13 
August .... 1546 1555 529 957 202 | 4123 S06555800 1593 5667 | 281 5,294,680 | 27,529,000 171 | 162 | 1734 1838 | 
September.. 1580 1596 514 973 205 | 4228  18,295,350,000 1429 5692 234 7,302,200 54,901,000 | 174 | 162 1h1} .. | 2 
___ October _.. 1584 | 1600 207 | 4195 Ff 4,907,150,000 S63'1 237 | —— 
a From 1920 revised index. 6 Endofthe month. c Endofthe year. d ern of the following aoa e Revised ie. en —s on 48 articles 
instead of 53. / 000’s omitted. aetna 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living. 
on . l l | | united 
a 38 25 | U.K. | Austria, Bel- ipu aria. Franc ‘| ; Italy. | Spain. |Canada.| grates 
Monthly Average — China. Japan. & ¢ 24 eum. | . wed Germany 7 Lo 
~ FS Wo.ot Towns| ail | 3 
—-——- -——— —— —— and | 630 | Vienna. 59 4 Paris. 7 Berlin. Rome. |Madrid) 6 | 
Localities. | emenem 
BEB csi ciccccecc ct BD 100 100 icici —| 
BU icnbbstcccale eee ms 1959 | July, July, | April, 7 \ ug., 1913, 4, 191. | 195 
8 - | 19147 1914" agu4.’ | 2902-1910. 1914. as i: ee July, 1918 June 191 | 
1920 cesses) 2253 1520 ©2596 —— : —_— 
| 
192) oe cee. 1604 | 1502 © 2005 10 (. ~ Mr ae i ig? | We OS | rt 
255 “ 453 1647 341 313 i ce | 
1923 .........0...., 1884 | M56 | 1960 722 53,300 379 | «1765 307 123 1128 = . = | if 
1 ; 2 
1922—September s 1388 1930 a —— - - — — i i a 
October .... 1290 1425 1906 178 1,130,553 371 +2515 289 13319) ese 437: || «179 
November «433 1881 180 1,036,308 «376 «| «(2543 7 22066. 26069 444, #178 = i47 | 
December .. 1485 1829 180 970,083 384 2257 a 44610, 56494 439 | 178 - | 16 
178 = 937,528 «3842617 300 68506 76925438 | «177: |: 
1923—January.... 1307 | 1527 1843 177 945,397 383 2642 va 112027! 129050 412 180 150 io 
February .. .. 16'S (1921 176 = 960,083 397 | «=—-2749 “ 264300, 281380 415 181 = | 168 
March .... ss 1587 1959 174 «1,015,132 408 «= 2812 324 285400, 260840 40 #40: || «S178 13 | 
April ...... 1262 | 1577 1962 170 1,089,660 4092741 ps 295400, 259630 441 | «180 | HR | 
May ...... +. 1584 = 1992 169 1,144,000 413 2599 sf 381600, 42340 49449 | 1% ee | in 
June...... 1552 1976 169 1,151,300 419 2531 331 765000, 877020 452 170 a | 
July........ 1940} 1554 1925 171 1,090,380 429 es - 3765100, 3382570 - 72 | as 
August .... . | 1531 ‘ 173 1,049,600 439 58604500} 5901700 + 178 172 
September. | 1568 175 1,084,100 455 1 148372150 es 176 ae 
Ace a aS i el oe 8 ne ee ___1050,117,673 | oe 





a The first of the ‘iocing month. & 000's Ys omitted. 
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FINANCE L 
. ; 
Notes in Circulation. (000,000's omitted.) 
ace ALON re es ee ee ee a ' 
4 : ‘ : | -. Czecho- Bs 
Period. United Kingdom. Austria. | Belgium, | Bulgaria. seeeiie. mark, Finland. France. Germany. Greece. Hungary. Netherlands. : = 
a Bank of Currency, Bank Bank | Bank Bank | Bank! Ban} fea ae Reichs. 7 Reichs: und a ath ta ce ee bit ba 
s ; x 2 ank Bank a arlehens- an ank Bank < E 
a mm Notes, Notes. Notes. Notes. Notes. Notes) Notes. Notes. bank See N on N - . aoe Notes 
oe ores Notes. cheine. 7 Oe ae , 
£ £ Kronen. F; rancs. Leva. Koruna. Kron. “Markat. F ances. ~~ Marks. "Marks. r. Drachma Korona. Gu den. Gulden 
gD, | ee es ne ee ee ee eee - rs P — ~ _ - = 
iia! ae - s 1,067 189 a 152, 3 2,593 149 "245 313 ‘ 
ll icasheex 70°2 323°2 m4 3,210 2,299 ia 450} 1,156 22.188 10,599 1,274 1,069 69 fs 
Te....cso--00| @ LPS 3676 30,646 6,260 3,354 11,289 557; 1341 68.805 12,349 1508 14,308 1,072 l e 
lcceees € 10TL | 325% 174,115 6,290 3,615 12,130 471! 1,356 113,659 8,523 2,161 25,17 1,013 33 r 
a eopesen |e ae f _ 4,080,177 6,701 3,886 10,064 459 1,421 1,280,095 13,663 3,149 75,887 1,012 2 
€ 
jqn-Septem b rr 101°3 2891 2,277,678 6,518 3,941 10,197 467 1,397 316,870 14,216 2,327 58,458 1,000 2 
October. . 102°0 288°0 2,970,917 | 6,661 3,964 10,139 478 1,376 469,457 14,225 2,645 70,005 94 30 
Novembr 101°7 2879 | 3,417,786 6,705 3,955 9,997 | 459} 1,343 754,036 14,024 2.942 77,016 964 ] se 
Decembr. 1029 295°4 © 4,080,177 6,701 3,886 10,064 459; 1,421 1,280,095 13,663 3,149 75,887 1,012 2 Rte; 

j / 2 : 
jg3—January.. 1009 2803 | 4,110,551 | 6,917 3,801 9,222 443} 1,400 1,984,496 13,608 3,427 73,717 947 ¥ Pea 
‘February. 101'5 2791 © 4,207,992 6,965 3,800 8,948 448 1,513 3,512,788 12.837 3.554 75.135 340 29 ; ke 

March .. 1020 | 2856 § 4,459,117 6,884 3,902 9,157 470 1,555 5,517,920 12,770 3,711 82,205 965 29 ree 
April... 1017 285°7 4,577,382 6,847 3,877 9,567 476| 1,491 6,545,984 12,699 3,966 100,101 989 29 i 
May ..-. 1021 | 287°5 4,837,042 6,816 3,924 9,328 456 1,440 8,563,749 12,582 4,296 119,285 928 27 eet 
June..... 1027 | 2865 5,432,619 6,719 3,811 9,376 482), 1,436 17,291,061 12,444 4,441 154.996 962 27 aa 
July .... 104°2 291°7 5,684,134 7,017 3,714 9,448 447 1,389 $3,594,738 12,096 4,310 226,285 347 2 oe Sanne 
August .. 102°2 2851 5,894,786 7,194 3,653 9,218 449 1,348 273,904,407 11,224 4,543 399,487 967 29 ; 33a 4 
Septembr 1016 | 282.8 | 6,225,109 | 7,150 . 9.311 459) 1,383 28,228,815,494 8,727 a 588,810 1,012 28 = r 
Qetober..| 1024 | 2813 | 6,136,786 | 7,281 © | — 9,279 = 471 |_1.365 37,848  524,330.527,240 744,926 1,01 28 } 
ge a | 
Period. ltaly. Norway. Poland. maa Russia. Sweden. —— Australia, Canada. \africe Egypt United States.| Japan. 
= | Settee Bee fo ed eee, Towa | ack” 7 ee 
Bank | State Bank Bank Bank State | Bank Bank Bank State Domini'n| Bank| Bank Bank State | Bank : 
2 Notes. | Notes. Notes. Notes. Notes. Notes. Notes. Notes, Notes. Notes. & Bank |Notes;/Notes Notes. Notes | Notes. ; 
End of | Sam | oe: 
ennai etiam iain cape ciahinciidlptialtinintnantiies ir eit aaias i Ia = Sie ata saasaie iia ai : § t 
Lire. | Lire. | Kroner. Marki p. Lei. |  Roubles. |Tcherv. Kronor. Francs. £ Dollars.| £ | £# Dollars. Dollars.) Yen. Pty 
i Sh wbten eee a see. ee ee ee so ero r . a oe ie # 
Bereeeeses| 2,284 499 1 108 ea 437 1,700 234 314 10-0 227 | 23} 22 726 343 4124 Pb ia 
1918 veee| 11,750 2,124 | 431 e 2,489 57,500 814 976 58°9 530 63 | 445 3,402 291; 1,144 ; es ( : 
a a 2,268 483 49,362 ¢€ 9,485 1,165,300 wa 760 1,024 587 22 91 | 373 4,264 266 1,439 : 
iicntiueeasel an 2,267 410 229,538 (e¢ 13,722 17,540,600 as 628 1,009 55°5 444 88 | 35°53 »256 281 | = 1,547 4 3 
hertentacens 18,012 2,267 385 793,437 je 15,126 2,138,711,400; 1) 584 976 51°8 414 85 | S17 3,117 288 | 1,591 i 5 
e ani 
%2-Septembr! 17,990 2,267 | 384 463,706 15,157 913,703,300 ae 605 811 520 395 81 | 276 3,035 283 | 1,237 Pe ieee 
October..| 18,213 2.267 | 383 579,973 15.363, 1,217,834,700 a 569 904 51°8 402 78 | 328 3,052 279 1,205 ; 
Novembr.)| 17,965 2,267) 372 661,092 15,353. 1,584,231,300 0°2 575 988 518 407 79 | 330 3,078 277 1,226 
Decembr., 18,012 2,267 | 385 793,437 15,126 = 2,138,711,400 ll 584 976 51°8 414 83 | 317 3,117 288 1,591 
January... 17,446 2,267 | 350 909,160 15,265  2,629,300,000 19 520 879 52°5 381 78 | 308 2,931 280 | 1,245 ; 
February. 17,153 2,267 354 1,177,301 15,391 3,236,700,000 350 538 884 52°3 390 79. wl 2,9R2 285 1,174 os wt 
March ..| 17,035 2,267 375 1,841,206 | 15,47 4,482,900,000 +5 587 920 52°3 399 85 | 296 2.991 296 1,239 t Hi 
April... 16,685 | 2,242 409 2,332,397 | 15,707 6,076,900,000 6:0 557 915 52°53 3380 81 | 286) «2975 = SOL) 1,21 ee! 
May ....| 116,239 jm 2,503 402 2,733,794 15,861, 7,049,900,000 80 539 882 521 388 81 273 2,984 7 1,209 iN 
June ...., 117,336 |m2,428 | 415 3,566,649 16,203, _9,032,400,000 9°6 586 894 52°1 392 88 258 2,966 304 1,371 > te 
July ....| 417,382 jm2428 | 405 4,478,709 | 16,549) 11,678,090,000  13°5 543 880 520 381 82 | 242 2,905 301 | 1,260 ' 
August {17,035 - 402 6,871,777 | 17,043) 14,736,000,000 184 561 886 52°0 389 84 | 234 2,951 506 1,291 - 
Septembr| / 17,145 | ee { 402 11,197,738 17,426) - 23°5 600 | 930 408 8°7 2,893 303 1,460 1 
October. . a 3% 23,080,402 | 17,654) *e 255 om | we fj oN ea 0 rome eae °. *. Bs 
Including German, Russian, and Austro-Hungarian notes, converted into national currency. Three banks of issue: Banks of Italy, Napies, and Sicily. 
‘Including Austro-Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking es 
Vepartment. e Excluding notes held on redemption account in respect of Currency Notes, f Includes notes calle d in, but not cancelled. g Since June, oo 
192, circulation in Luxembourg is included. A Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalg. in April, 1920. k Circulation in Union only. i Excluding 25-lire notes, m Inciuding 25-lire notes. 
_— ] a. A k ( | ax é ' ati : 
: : | Switzer- . mster- | Sto aw tiad | Copen : re Ne uenos : 2 
Paris, | Brussels. Italy. | “Switz Madrid. “Amste + omy Christiania. | Copen- | Berlin. Vienna. Tork. Ayres. 
Francs to. "Francs to Lire to “Francs to Pesetas to Florins to Krone ar Kroner tc to . [Krone r to! Marks to || Kro Krone to Dollars Pence to 
7 £1. £1. £1, £1. £1 ai. to £1. £1. a £1 to £1. Dollars. 
Par level Se 25°22h = 252Mh |S 522} |S 52Mh52MHOSSCAROT:«| «18159 §«=— «18159 | 18159 2043. | 2402 4864 4758 
rte 1922... | 72°20 79°80 114°123 24°72! 29°62 11°70 17°39 27314 22474 38,500 | 425,000 466 S64 te 
mite TT 50574 80124 | 21664 27°54 11-283 | 16°36} «= -23'16 20°184 715 | 11,500 41838 3 . 
—<., + |e a ae eh ere ee ee ee Pee ey ra - ; ; 
duly, 1914... 25°15 25554 25°254 25°19} 26°10 12113 | 1830 = 18-25 18°30 | ee SS sit 
iauary, 1919 .., 27°97 27°60 30°31) 22°954 23°674 115 =|: 16298 «= 1685) |S 17674 i 4764 51% 
“anuary,1920 .. 40-92 40°42! 50°00 21°164 19°724 1007 | 17°50 18-60 19665 187; +6 5783 62, 
jhouary, 1921 ., 61°06 58:07 10440 | 23°55 27°464 11364 | 1756 22424 | 22174 262 1500 3544 51k 
Muary, 1922 ../ 52308 54°65: 974 | 21°704 28-194 11°444 | 16973 26995 | 21124 7914; 13,000; 4°20 434 
tuary, 1923 2.) 66°30 2°85 931 24-725 29734 11-79 | 17374 «= 25129 || «2340 48,500 | 330,000 4°68 44 
ye a” ofas 70°40 81°85 93; | 25°42) 30°474 11877 | 17564 = 25°85} || 24-474 98,000 | 330,000 4°66) 43 
ya » «-| 7055 83°30 9h | 2562 30°354 11°80} | 17:35$ 27:30 24-995 345,000 | 325,00 $524 41k 
la » et 78°20 98°55 1062 26°54 52'024 ll‘ 624 17-254 28°284 26194 890,000 | 320,000 4°568 413 
—.* 79°25 99°20 105% 25°563 32-424 1162 17145 28374 25°17} 5,250,000 | 325,000 4°57 404, 
plewber, —-| 80-474 9840 | 106; 25°19 33°73, 11-56 1707-27924 24°57) | 47,500,000 | 322,500 4543 384 ke 
i moose) 1615” 910 | 101 | 25°475 33608 | 1160 1721 = 28-944 25624 2-24 miliiards| 322,500 4563 39% f 
—rember,, -:| 7630 | 9020 | 100 25°12 35584 | 11524 16°97} 2990; | 25954 2 billions | 316500. 446, 3888 t 
Riode Monte Valpa- ; Hong |. .| Yoko- Sin Oct. Quotations. f = 
Janeiro. Video. aie. Bombay Kong. Shanghai. _hama. | __ pore, ‘ . Method - : ~ } 
— r ° a | a | | | ee | lace. oi - : aon i 
Pence to Penceto Pesos l0toGold Sterling Sterling Sterling Sterling Quoting. : — = i 
ake Milreis. Dollars. to £. (Sovereign to Dollar. to Tael. to Yen. to Dollar Highest.| Lowest. Average. 4 
—— Mis eee A eee ee fs ll ee 4 
Par | s d s d | New York. : 
evel ........ 16 51 1333 | oe ee ers 2 08} .. Oct., 1922............. Dollars 4"484 4373 4438 
‘ehest, 1922 4 7 **a9 oy * "9s 2% 2 42 Sep. 1923.... to £1. 4°57 4504 | 45% : 
west vos) TH 45 46°70 1 42, 2 8} 3 8} 2 Sys z a ” 4°56 4476, | 4525 a 
i > i 404 3080 | 1 3H) 2 3 3 Ob 2 1k 2 3h Oct., 1923 a 6% Ts 52 : 
Besinni ini iinet Rie I a ————# Paris. . i ; - 3 
Fae ate! Oct, 1922........ Francs 65°20 5765 | 60290 ‘ 
Jany vs 164, 513} 89H tl Sad 1 108 2 63 2 Of . Sep., 1923.... . to€l 81-90 71-00 78-011 ; 
January’ _ 13) eli | $1048 tl 64,' 3 4 5 2 2 13 2 4h De MR vcs ncay a 78°35 73°40 75°906 ' ; 
Jannary, ist) ‘:) att ‘at 4p | $210k | 7 28 | 2 AD a csccrdam. 
January, 1999 te 50 | § | + & . ais ; 3 2 32° Oct., 1922...-........| Florins 14 1135 11-389 ; i 
Tamuary, ins ; 4 14 2% 5 63 2 3% > al Sep., 1925 to£l. 1163 11503 | 11555 : oe 
April St | 44 of 70 | 14%) 2 & 3 0% 21 >. pg Sse cssasen 1i61 11-534 11-560 , =e 
= ot | | Be al Sa] 2 dal Ff] woe | - 
July ' eo | 4 =| 48 | 1 4% a 3 2% se ee oe ‘ 0 2 417 i. 
. ee | | x z ; 2 44. Oct., 1948....--ccoe..| Marke 20,800 7,200 14,171 Le ; 
=: sl 58 aot 3700 i ae 3 3a 3 Of 3 i 24 Sep ae to £1, i P 40,000,C00 /480,800,000 if ie 
er ~ ie 22 2 2 ¢ 1 milliards 
" off . « 3 oa 2 4 : : zt Be 
November ee et of woe } ai 3 313 3 B 2 th 2 445 Oct., 1923 ae _ 850 Se bis SBE 
——Stmber --| 445 j 384 | 3870 | 1 4s | 2 3ug 3 1k 2? b ae: milliards milliard | milliards et ba 
+ Sterling to Rupee. § Pence to Peso ’ ; i 
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6 THE ECONOMIST MONTHLY SUPPLEMENT. Nor. x 


FOREIGN TRADE. 


IMPORTS for Domestic a ae re Nn eee Only. (000's omitted.) 


























Sn arr ris., 
1. | Den- | Es- Fin- Nether a - 
Period. U.K. | Belgium. i. | oak. | thonia. France. | land. Germany.|Greece.| Italy. lands. | Poland. | Spain. |6wed'n .- Egypt ct 
comeing saasene ememipasesion — $$ —— | —-— — | —_$—_— 4 ——— —___|- Siideichae cool States 
lop esti . - : r 18 
ss £ Francs. Leva. |Kroner. meg Francs. |Markat. Mark. om Lire. Guiaen| —_ oe Kronor.| Francs) gv, | Doig 
rer, ee ee ee. eee re ee -——_—_—'_—_ —_ |__ —}|—. 
1913..........-.| 54,931 386,333, 15,775, 64,785 .. 701,778, 41,033 897,475! 1 14,828 303,802 326,500 a 108,838 70,505 159.985 2975 
BDUB...cccccccooe| BOCROD i 46,960, 75,851 1,858,416) 38,943 -» | 61,159;1,336,551, 50,666 j 49.145) 102,776) 200,122) aj4, aa 
esukdabents 142,861 930,460 184,486) 245,277 116,265) 4,158,748) 299,680 8,256,417, 177,519,2.235,135 277,702 118,435, 281,125, 353.568, gq OH 
1921.. 81,548 837,620 243,424) 128,734 373,551) 1 1838 58,992} 294,766 9,815,963! 143.800 1,438,885) 186.695 238,083, 105,520; 191,357 4°jo9 ma 
RRR SSR 75,012 756,426) .. 120,022) 465,785) 1,991, ,117| 326,829 d 516,700) 225,565 1,510,563) 168.966 252,768 97,027' 159,539 r4qg, SN” 
—Sept. 70,562 767,648) 414,800 127,936! 709,291! 1,893,121! 358,190 421,800, 181.256)1,231,432' 164,617 211,747. 108,897) 167,584 oa 
— Oct 76,937 885,421) 367,756) 140,872) 523,575! 2,108,872) 362,321; 531,709; 387,326/1,399,283! 186.643 279.242) 118.115) 18070 re ‘a 
Nov 86,452 885,42] 280,170 122.692) 525,626, 2,348,245) 383,567) 536,200! 286,118)1,248,035) 172 295 279,242, 411,496) 186,070 41279 ge 
Dec 86,435 885,421) 355,408) 135,947) 497.245 2,923,296; 420,486) 589,80 | 372,914/1,915,936) 1-5,762 5 293,893, 1105 6 18-070 4316 ager 
1923—Jan 89,902 928,722) .. 136.195) 509,838, 2,144,294} 304.80, 563,800, 380,610\1,059,750| 175046 483,602,000 276.475 87,827 177.070 3636 ter 
Feb 74,032, 801,421 150,300} 428,020 2,343,014) 260,455| c 446,200 v 354,354)1,571.841) 162,189) 655,625,000 282,246 87,836! 177,070 3137 Whos 
Mar 80,937) 988,035 141,150) 675,240 2,486,736) 309,612) ¢ 503,100, 632,997)1,495,748) 165,441, 812,247,000 259,208 108,770) 177,070 3969 woe 
April : 73,989 973,335 160,980) 727,746, 2,560,198| 3€2,912, 639,100! 580,020,1,388,927' 169,714’ 848,470,090, 246,701 114,579, 168432 361) se 
May 77,706 896.988. 147,243/1,087,117 2,596,881! 458,088 .. 376,520 1,587,350) 160,150 962,682,000 252,873, 110616) 168432 3571 ye 
June t 78,353, 1,195,202) .. 134,903| 862,274 2,558,536, 418,829) 358,597 1,596,397, 159,533 1,529,165,000 214,384 111,085) 168.432 3403 te 
July t 68,018 1,023,184; .. 160,813) 726,661 2,615,648, 389,000) 541,492 1,008,105) 157,464 2,374,027,000 148,438 103,194 171.483 2998 m5 
Aug. .... ¢ 82,614) 1,107,143)... 165,385] 958,403 2,633,617, 367,435) 269,030 1,471,412) 150,975 = “i 112,937, 171,483 3,684 M45 
Sept. .... t 75,156! 1,098,255; .. 160,874, .. | 2,613,376, 409,255) ; 386,664 .. | 166,474 126,876) 171,483 3,285 471) 
Oct. .... 88,768 os mm a 8 | eh ee oo 4 oe +e oe be e . 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
' | ! | f 
RR pet lo 43,77)! 302,833 7,778) 53,113 573,351, 33,482 841,583) i 9,917, 209,303! 256,917 88,136 68,112, 114,700, 2639 21m 
eS 41,785 i = 59,207 393,561 15,797 .. | 24,738) 278,726 31,750 : 83,303) 112,536) 163,595) 3,781 som 
ee 111,297, 724,847 136,917) 132,589 102,365, 2,241,239 241,342) 5,785,083, 55,342 981.177) 141,175 a 84,180, 191,133) 273092! 7,119 673.7 
1921. 58,617 594,987) 184,776) 114,318! 190,553 j 1,647,709 278,152 8,299,713) 70,185 689,724 114,146 130,548’ 91,440! 178,345, 3,014 441i 
1922. 60,041, 504,965. 96,087 31,720,166) 369,497 330,833 134,379... 101,769 120,765 96,757! 146,798, 4,007 313.7% 
d 
1922—Sept. .... 62,511) 520,135’ 510,322! 114,061, 427,921 j 1,741,062 509,052 290,900! 243,450 746,651 115,612 126,858! 122,633 147,065 2077 ws 
Oct....... 60,399 587,714) 492,275, 105,054) 383,293!) 1,937,467, 476,589 291,400) 242,319, 888,962) 112,903 152,700) 122,165, 147,843 4523 36.1% 
Nov.... 66,491) 587,714 452,701’ 113,809 454,951 7 1,706,499 387,635! 255,200) 182,113 1,049,375 104,350 130,930 127,920| 147,843, 7,435 374.548 
Dec. .. 58,863, 587,714 302,442! 105,045! 641,827 j 2,778,947, 270,674 423,000) 202,821 1,009,965 100,225 170,993, 119,578 147,843, 8,288 339251 
} i i 
1923—Jan. .... 66,939, 486,360 102,886 384,117, 1,695,898 197,656 311,400) 193,102 788,841 91,488) 349,456,000, 129,017 64,928) 146,775 6,765 33077 
Feb. ....| 57,510; 587,338 112,634; 389,117 2,328,858 149,300) ¢ 360,600) 129,282 750,427 94,602 911,626,000, 141.701 49,387, 146,/75 5,152 302,010 
Mar. ..... 60,921) 713,439 128,090) 459,635 2,474,378 152,977.¢ 7 435,800, 125,976 886,690 106,977 1,183,486,000; 132,086, 60,914) 146,775 5,218 33349 
April .... | ¢ 62,871) 697,521 108,991! 423,178 2,507,895 190,401 417,900; 142,163 730,818 97,005 957,695,000; 118,600’ 61,618) 121,798 3,446 318.553 
May ....| ¢ 71,555, 577,542 127,010 540,946 2,675,045 245,400 . | 353,685, 784,614) 104,129, 894,889,000, 139,125 104,867, 121,798 2915 309,34 
June .... | ¢ 62,884, 755616 130,377 491,883 2,479,591) 527,300 83,544, 943,130 97,860, 1,572,370,000, 98,757, 112,337, 121,798 2,333 312,225 
July t59.504 732,152 }20,981' 447,756 2,423,781 653,700 72,958 796,255 95,694 2,501,108,000 71,653 105,431! 154,352 2,018 296,55 
Aug. 60,103, 727,426 133,359 627,292 2,542,820 561,100 | 121,747 835,739) 107,933 i 111,710} 154,352 2,780 304,932 
Sept. .... nik 820,206 127,465 2,434,645 476,300 325,938. 127,71 111,023 
Oct. woe | 6 Tae 5 s 


e Owing to Ruhr occupation figure incomplete. 


September 22—October 21. 


i Old Greece only. 
importers, instead of official evaluations previously used, 


n Period September 1-21. 


d Since January, 1922, gold marks valuation. 
Jj Valued at 1921 official rates. 


e Until February, 1923, Julian Calendar. 


154,352 2,070 374.191 





h Period 
l Since January, 1922, the value of imports is based on declarations of 
r The method of valuation changes every month. 


t From April 1,1 1923, 


including ‘trade of Great Britain and Northera Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State. 
































15 days. 
IMPORTS for Domestic ze Only. (000’s omitted.) 
Value. Quantity (Metric Tons), 

Period. be — Canada. Fa wl a Japan. = | = 
we? meena enmmmeceetel Weems a pa ener Bel- Czecho- Ger- . Hun- (Nether- Pol : Swit: . 
a . " ecCe. and. Spain. ,. 8 

ene £’s. | Rupees. Dollars. £’s, £'s. Yen. |Milreis} 5'¢™- | slovakia, France many. Greece.) gary, | lands. |~° paid: verland. = 
ge. j — 
1913...... .. 6,355 | 152,809 54.917 1,785 | 3,365 60,474 | 83,958] 2,721 3,685 |h6068 - 5041. o7/ ol |S 
i cerss 7,696 137,704 75,583 1,966 3,768 135,721 | 82.450 2446| .. er 404 Ct 33 nl 
1920... 13,169 | 259,256 111,410 5,062 7,995 | 191,179 174,219] 995 326 4,245| 1570 .. 45 1,151 an} 3) | 
1921. 8,064 | 230,707 66616 3461 4,458 | 132,477 |140,820] 1,459 333 3,339 | 2,194 77 193 1435) 404) 82 BT 
1922. 9,850 | 197,475 63,528 2816 4,015! 154,764 |139992]41,760 265 4,281 | 3,823 87 279 «1,623, .. + ” 
1922—Sept. .. 10,004 | 172,486 60,318 3,481 4,324 132,000 132,166 441,995 202 4,138 | 4,289 56, 324 1,706, .. 412 . a 
October 10,727! 227,245 66,875 3,322 4.265 102.927 202,069} 1983 206 4.543 | 5,552 84 329| 1,882) .. 1) | 

Nov. .. 12,372) 194,732 76,194 2,921 4,141 | 112,374 | 169,458 | 4 1.985 176 4,577 | 4,551 114 329 1,786 .- 4) om 

Dec. .. 10,175 | 176,775 70,205 3,439 | 4,112 140,056 | 186,489 141983 310 4,930 | 4,326 88 329 1612) .. 33) 5 

4 ec | sit | 

1923—Jan. 11,331 | 204,985 68,086 4,037 | 4,199 146,574 |183,255] 2183 161 4,111 | 4,730 80 366) 157%) 220 563) Woo 
Feb. .. 11,786 | 200,509 65,308 2,99 3,618 | 154,452 | 141.982] 1.798 204 3,884| 3166, | 56 339 | 1,168 260, 439) a | 

Mar. .. 10,077 | 179,178 91,873 3642, 4,578 | 195,609 |221,895] 1.705 207 4,087 | 5,220 125 = 316} «1,289! 300, IM) 2 gy 
April... 10,134 204,38] 68,181 3,461! 4,460! 185,789 |176.681] 2603 298 4,175 | 6,396 114 2 1437, 285) | 

May 11,142 192,425 82,465 © 3,353 | 4,470 | 199, 59 |184.713) 1,898 248 4,502 | 4,013 107/41, 1,378) «253, 28) | gs 
June 10,297 173145 84,635 3,420 4,221 | 208,654 | 168,644} 2262 300 4,932 | 4,807 8 363) 1,597) 2S) 

July 11,63 158,466 77,074 3578 4,878 nL | 181,455 | 2,197 341 4,864 | 4,160 97 211, 1,633 471 157 me | os 

Aug. ... 11459 | 166,075 | 78826 |, 5,186 rae 2179 417 | 4803! 4120 %  290| 1,708 co | SL | 

Sept...) . 179,000 71,351 ; 4,456 3,264 457 5,063 | 106 | Le) . +. 

: 

A ee Be j j oe a ll 





















| ! } a 7 ~ 
1913.......... 6,070 201,218 | 36,333; 1,751 ‘2,294 52,393 818141 1.740 . | 2900] h6143) . | sass]. 1 lO 
 eeeebeeay 8.488 | 203.534 102,000, 2310 259 160218 94.7581 |. 310 _ ‘13 7 166| .- 49 % Mf 
TD isaac 10,072 231,811 106,055 | 3,718 3852 158,864 146,034 879 575 1,039) 1,651 9 44 351 52 gu 6 
Rk ceck 10,064 179,804 66,892 3578 2.256 102,371 142477] 1.430 812 1,336 | 1,714 27 70 476 169 767 6) im 
1998...... 10,053 232,029 | 73,697 | 3,425 2,492 133,773 194,340] 91,336 788 1,885 | 1,796 26 87 576. . ee 
1922—Sept. 6,738 205,382 71,593. 2,350 1,979 146,849 201.9271 41.477 705 61 1 82 634 | .. oes 4 ie 
October 9,994 207,206 102,675 1455 2834 158.80 298-802 1,364 575 Sass i639 33 68 754 a is 
Nov. 11,734 | 270,673 130,797 | 2,329 3,410 135,972 237,493 | q 1.364 708 2,034 | 1,55] 4 68 THC eo als 
De 12,759 | 264,488 110,871 3,485 3,801 154,343 249,890 | ¢ 1,364 897 2,429 | 1,756 29 bs 703 702 ; 
1923—Jan. 9,769 281,534 64.659 3204 3.752 92,357 | 248,337 1346 711 1 1 1 55| 639) 1,568 oe 55s 
Feb. 12,813 306,838 57,656 | 5850 2464 121,066 250,714] 1.240 898 450 eH i 1H 51 590 | 1,469 770 33 xe 
March. 12,997 313,221 77,336 | 5,649 2.783 117,353 | 2829751 11308 1.023 1,822! 938 15 73| 732) 2,151 i 2 |e 
April 8,769 294.835 S3642 5.208 2429 146.207 / 219.7921 15546 857 1513 | 1,029 19 89; 642) 1,555 = so Ot 
May 6,499 285,239 74.815) 5580 2954 110,583 /2234811 1166 1,155 1,880 9530 33 15 609 | 1,464 143 50 | 
June .. 6,166 287,885 93.751 4980 1641 109,605 177.1801 1367. 1'094 1.799! 890 16 64| 608) 1667, 1 ¢ 

July 4646 249.189 82998 2504 «1.700 116.202 i 1,502 1,116 1,921 | 1,053 17 86 734| 1.627; } 63 

Aug. 4531 226,112 80,02] a 3,607 1512 , 1,020 1,645 | 1,075 24 105 703 * 63 

Sept. .. 226,200 67,543 1,586 1,520 605 2,781 | Si os } mets @ 
a ——— a soise." 
a General trade. h Including Luxembourg. il5days. ¢ Simce May, 1922, the figures refer to the “ Union Economique Belgo- ‘Laxembourse 
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mais THE ECONOMIST MONTHLY SUPPLEMENT. 7 rhea 
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CAPITAL ISSUES —(000.000's omitted.) . ** Bankers’ Magazine "’ Index Number of Market 
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| , é 3 Value of Securities.* (Dec., 1921 = 100.) y 
$i og | Sel #) og g = as @ 2 4 a | es Fixed Variable . 2 
o§ 5 132 4 | : = o5| a z 3 S 33 # 33 1922, Interest. Dividend. Total. aa 
=e 3136 8, 8/5 2123518 & § SB #53 January .... 1025 .... 10l3 .... 10R1 ioe 
psi ihe gle | 9 -; |ai-tsi | | February OTS 2... 1028 .... 1068 ae 
i preset | essen sien scenes enesteneel enn — March 1080 .... 1069 107°3 ‘aot 
er ¢ di 8) 81 a Gilg at oe $i 9:3. 8s April 1129 1141 113°3 Pe. 
Mosth £\'8/8| sia/9)8, Sie"! 8's ' 2 8 s, 8 May 1127 .... 1149 1134 Pi) Le 
; eI SI Bi bial a Sin | @ |S Ei gis i) ee 
= <j} Mm) e) & : S|" ms | =| & = June 112°0 1144 1128 Pi) 
—— eet ee at en ——— aT —— 7% oc . « t 
ant aa feifkei\ ad ki st ek fk July 113-2 116°7 1144 ri 
a fkimimn mn m Sf imniik m hk im i Im August lls] 1182 1147 ee 3 
- 16°3 St te t one IS). | 2) 18 44 56 8B 137 September . le 1197 1140 ' ) 
a 61 = 39. [209 | 105 | 138 251 | 35 27, 102 77 «(18 176 | 112 October 1121 121-0 1151 
ais 306. «6.. | .- | 34/1015 | 1078 423 94, 150,120; 46 78 122 268 259 a = 4 Be 
130 324 717} 164. | 1°4 1,100 | 2,353 288 42) 1,139 244 27 70 63 285 220 November L110 19S Lt ree Be 
ews" ang | 4,227] 98 | 20 '1,214 |} 7,059 232 335 | 2190 245 27 67 37 145 285 December 111-0 1176 1132 BY PE 
~ 19 : | gy | 5.298 ; , 566. 1S 7 os 1923. ; ~~ 
ome.| Sot | Sa St] g, 2066) Sams oat) S| S56) 190/17 ee ae | cntary na... 180... M162 
sent. 13 4,495, 115 | o | 1,424] 4,661 230, 63 | 1,276 230) 23 76 20 lzl 244 February 1129 1203 115°3 | 
oMar...; 287 103°) 25| 03 1,441 45,268) 274 | 34| 2,669, 385 13 54 21 395 Apri ad pee pie (bE 
wn vJune. 31°7 | 15,7301 43 | 2°4 1,210 | 92,954) 473, 34) 6,547/423/ 26 64 20 .. 316 May 115°5 1232 118 bite 
a | ¥60 | 15,617) 65) » | 192 1181502 231) 3] 8576494 17 231 16 |. 237 See re oe - 41227 .... 180 Phe 
cagust.... 15 | 18,057] 38 | 0 | 99 1367463 S41 | 2 eae} ai | | ol July kt, Mia Ge ) 
september. 392 epee enn lant | a me ey eel ae August 1137 1158 1144 : 
Jetober . ote = -.* - “= — —~ = , - Bephemhek <.cesscscs.sevce TS 2es TDS uc ES ; 
q Inclading Government loans. ¢ Excluding Treasury Bills and foreign issues. d Excluding Cede. oaccnces ae, ae eee ; 
mean and large railway issues. jf Total ——e issues. t New companies only. k Nomi- . cad t 
ve ue, / Issue ve alue. m Excluding bonus shares. n Excluding conversions. o No issues. 355 securities, nominal value £6,683°4 millions. : 
— BANK RATES. - UNEMPLOYMENT. 
asians. mailed, | l 1 Percentage of persons unemployed in trade unions or in official unemployment 
1920. 192. | 1922. | 1923. ens. _____im-uranceschemes BelgiumandU-Ky 
ma potciiceneeennns pemnmesessemmre i. oe 7~8lai# m>is.tal ge 2 é 
~ End of ~|— ind of —|— End of —|— End of ~ 38 + as = * : 3 = 3 
:| ; 1} SO) 8} ol cl Sl asl cl ul] ol 3 aa) @ a Biss) & 2 5 = 
5 2| 2 g] 3) 8 | gl 3| ¢ Z! gi) 2) 8) Bs End of Month. ssis i813 S4/S (FILES ; 
Alin] nn! Ola) 5) a4 A) a) R) ae) c 2) nO ee Q o , < s 
Se Pe ee a ee oe oe -_—— ————————————— ee [ooo cnmmne —— maT ; 
%| % % %] %! %! %l %) %) %! %) %! %] | %! % g : | 
tendon veveeeeeel OL TLTi TILT] S| SMS | 44] BIS|SIZ1S1E1 4 | 1920-June.............. 26) 21) 39° "59 08 34, 62) 21 4 
en .5'616/6)6)6) 5 53 5)5/5/5/515/5/5 Wecember ........) 5) 174/ 151) 41 > 134 68) 158) 78 131 
——" 15/515/51/5/5/5)5|5/5|8 10 |12 118 90/90 | 1921—March ........... 113 104 | 256) 37 139 IoS | 245) 114) 165 
New York Federal Reserve — 7/7) 7/7/65 | 44 4484/4 / 4 | 44] 43! 43 48 DUBE cusnvcnetes 178) 99| 168) 30 81) 20) 277) 125) 132 
: terdam 44 44) 44 44) 44. 4a 44) 44] 44) 4414) 4) 4 41414 September........; 122} 96) 166, 14 68, 172 273} 114/{ 85 : 
MIE Ciratiania....osccccce (6171 7T/71 7/7 64 64) 6 | 3 §|5)5 | 66 6 December ........ 162) 66| 252/ 16 166 254 352/98 151 . 
| SE Chicceisehenasen 7/7! 7) 7a] 7h! 6 6 | 541515 | 44) 44) 44] 45 4344* | 1922-March....... 163} 52) 279) 11 + 2 5 ei 
openhage | | 6A 5a} 54,5 15'5151616:6 4 “ 
hpi a | sal sal sal sa S$, S| 87) S41 gal a4 aa] Sel Sh 3 53 ee 127) 26/132, 06 91/156 215! 96) 53 al 
Madrid................s. 5151516161616 16/6) 5a 55/5515 5 September . 120, 14/106 08 91) 110); 153) 96) 28 ie 
en proses ce vkneauen 5 6';6\;6/6/6;6;6) 6) 6 | 5h 5s; 54) 54 54 54 December .. 122} 17 | 203 28 170} 151, 21-7 86 64 i E: 
Sy itzerland 515151515) 44414) 34 3463) 313131414 1923- January ..... 12°7 21°5 4-4 17-8). 21°4 es 78 ae Bi 
Helsingfors 5 8'8'9'9'9'919'91'919 8/8/8'9 8 February 118; 12); 23° 55 154 155 | 208 ; 64 j _ ; 
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THE STATE OF TRADE AT HOME AND ABROAD—Continued from page 1. 


Olympia exhibition yielded all the orders which some people 
expected. The general position in the engineering trades is 


that of a slowly broadening market, though recovery has still 
far to go. 


Cotton.—Our correspondent writes :—‘* The event of importance 
sir.ce a month ago has been the rise in values, there being an 
advance of about 3d a lb in the price of American and Egyptian 
ectton. Spinners and manufacturers have had to put up their 
yuotations, and the hardening movement has stimulated 
demand. An improved turnover has taken place in piece goods 
for several outlets abroad, and manufacturers, agents, and 
merchants have sold stocks on a much freer scale. Shippers 
to India have given encouraging support, especially in light 
fabrics. Inquiry for China has broadened, and although many 
bids have been too low, more trade has been done. Useful! 
support has been given by buyers for several minor outlets 
East and West, and increased activity has shown itself in 
heme trade goods. In certain weaving districts there has been 
a tendency to run more machinery, and sellers as a body are 
in a better position as a result of the reduction in stocks. 
Business has been on a much freer scale in American and 
Egyptian varns at hardening rates, and spinners are more 
favourably situated than a month ago.” 


Wool.—The tendency noted last month towards a broadening 
of the market in the cheaper grades has become more marked, 
and is evidenced by the demand for crossbreeds at the wool 
sales. Corresponding orders for the coarse qualities of tops 
were received at Bradford, emanating from the Continent, 
Japan (in replacement of stocks destroved), the 
Dominions, the United States, and also, it 
frcm the home hosiery market. The 
weaker. 


British 
may be noted, 
merino section was 


Hosiery and Lace have had a burst of activity during the last 
fortnight, the colder weather having led to placing of winter 
orders long withheld. 


Chemicals.—Business is limited, but better than a few months 
ago. Buying is still from hand to mouth in the case of manv 
heavy chemicals. The virtual elimination of Germany has led 
to a marked revival in the market for fine chemicals of British 
production. 


Leather, Boot, 


and Shoe.—-Home trade, especially in high- 
grade goods, shows a certain amount of improvement, but is 
retarded by lack of normal demand from depressed areas in 
the North Country. Exports are better. 


Exports of Boots and Snors, January to OCTOBER. 


1921. 1922. 1923. 
Thousand pairs ....... o Bee ccce GO cree CF 
Value, thousand £...... 1893 .... 2.254 .... 3.446 


Pottery.—At present one of the most encouraging features in 
the industrial picture. Many firms are on full time, orders for 
Christmas have been unexpectedly large, and export trade is 
reviving, especially in the general earthenware section. 
Building Trades.—Despite many reductions, the high costs of 
building still seem to be keeping many orders off the market. 
Skipping.—The improvement in industry as a whole has been 
reflected in shippins freights, the Econumist’s Index, which in 
Avgust was 100.2 per cent. of 1913, rising in October to 107.9 
per cent., the highest level since May. Far Eastern rates are 
firm, but the glut of shipping on the River Plate continues 
better conditions being indicated, however, with the turn of 
the year 


U.S.A. 


The general volume of trade is fairly well maintained, with- 
ut undue optimism as to the future. Steel production in- 


creased to some extent in November, but in most branches of 
trade ** hand-to-mouth ”’ 


buying is the rule. 
of cotton has disc 


The high pric 
uuraged the reviving cotton industry, and 
short time is again being worked in certain New England 
mills. Building exhibits a seasonal decline. While prices 
remain steady at about 60 per cent. above pre-war, industrial 
wages are as much as 100 per cent, above 1913, and despite 
excellent crops this season the farmer is as deeply dissatisfied 
with his lot as ever. The gulf between the price of wheat on 
the one hand, and that of, say, cotton and manufactured goods 
on the other, is, perhaps, the fundamentally weak point in the 
situation. 


SOUTH AMERICA. 
\rgentine crops are reported in excellent condition, but trade 
s a whole is none too brisk. Sales of nitrate, Chile’s staple 
commodity, continue to expand, and the same remark applies 
to Brazilian coffee. Both coffee and cotton are selling at prices 
ensiderably above those of six months ago—that of the latter 
ving increased by nearly 33 per cent. — 


THE BRITISH EMPIRE. 


\ustralia and New Zealand maintain a satisfactory export 
saiance, imports of motor-vehicles being a prominent feature. 


8 THE ECONOMIST MONTHLY SUPPLEMENT. 


Nov. x 


India is still toying with Protection, though subsidies ray! 
than import duties seem to be favoured in the nag ra 
manufacturing industries. The demand for cotton good ‘ — 
being steady for several weeks, h oe) alte 


as expanded in last fos 
days; the tea crop is doing well, 7 export yw fer 3 \ 
encouraging :— 7 E 
Six Monrtus, Aprit-Srpremerr 
(Crores of Rupees.) 
1921. 1922 1903 
Total imports ........6... 124 .... lll ny 


coos 110 
Total exports ..ccccceseee LIZ .... 142 164 
Canada has successfully harvested a bumper wheat -. 


foreign trade continuing to show a marked expansion. Minin 
and lumber industries are active, and Japanese Governmen 
orders have increased the demands made on British Colum) 
fish-canning works. Eastern manufacturers report a fai 
though somewhat unstable, demand; while the confider 
generated by the crop situation has led to improvemer: 
most branches of retail dealing. Conditions in South 4. 
show a marked change for the better. After four mont 
decline, gold production in October rose to a figure which 
the highest since 1916, while production costs have bp 


Vo 


tet 


steadily reduced. The wool season has opened un» 
favourable conditions. 
EUROPE. | 
The Ruhr situation continues to dominate European trad: 
tendencies. In the Ruhr itself conditions are desperate, whik 


in unoccupied Germany new orders are difficult to obtain, ar 
consumption is rapidly declining. Raw materials have riser 
above the world price, working costs are rising, though wages 
are lower in Germany than outside, and as regards industrial 
workers are below the subsistence minimum, 

French foreign trade is fairly well maintained, but is dis. 
turbed by the instability of the exchange situation. Prices are 
on the up-grade. The September coal output was the highest 4p 
since the war, and the same applies to iron and steel, blast- 
furnaces being relighted at the rate of about one or two per 
month. In silk and wool markets the volume of business is 
only moderate, and shows no signs of expansion. Cotton prices 
are higher, but demand has not increased. 

in Belgium the coal trade is less active, but iron and steel 
are, on the whole, firmer. The prosperity of the glass industry 
continues, and the building trades are well occupied. 

In the Scandinavian countries business has, on the whole, 
declined since August, and the approaching ice-closure of Baltic 
ports will accentuate the movement. The autumn deman' 
from overseas for Swedish wood-pulp has apparently been less 
than was expected. The Norwegian cod fishery has had 4 
prosperous summer, and Finland has benefited by the improve 
conditions in Russia consequent upon good harvests. 

Business in Central European countries has, on the ont 
hand, been helped by good harvests this summer, and, on th 
other, has been depressed by the demoralisation in Germany 
In Czecho-Slovakia matters have been complicated by rather 
hitter labour troubles in the mining industry. The signing“ 
peace has not brought any material change for the better 2 
Constantinople as yet, Turkey's troubles being too deep-seate’ 
to be remedied in a few months. _ Italy reports increase 
employment all round and a growing confidence in the futur 
but Spain shows little increase of activity, despite more s€ 
political conditions, and trade remains quiet to dull. 


JAPAN. 


Japan an * intermediate boom, 
had been declining, ¥°° 


at 
rose rap 4 





The 


which 


Ruhr created in 
from June 
the earthquake took 


onwards 
place. Prices thereaiter ae 
hut were checked by official meaures when the increase “ni 
reached only 2} per cent. The Bank of Japan has lare*’ 
increased its advances, but a currency shortage is still bene 
experienced. Cotton stocks were low before the oe” 
~) per cent. curtailment of production having been in force 
some months. Insistent demands since the earthquake ” 
more than absorbed available stocks, and prices have increase 
from 15 to 20 per cent. In Kobe, outside the devastated ar 
the unemployed in October numbered 33 per 1,000 workers 
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